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SECURITIES 
SHOULD  BE 
SUPERVISED 

In  a  period  of  frequent 
fluctuations  it  is  neces¬ 
sary  for  the  investor 
to  have  supervision  of 
his  list  of  holdings. 
Suggestions  for  in¬ 
vestment  are  avail¬ 
able  through  any  of 
our  branches. 
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At  the  Lookout 


DOLLAR  RETURN 
FOR  CROP  REAL 
BUSINESS  FACTOR 


All  Indications  Are  That  War  ' 
Orders  Will  Be  Substantial 


Much  Interest  in  Price 
Fixed  by  Wheat 
Board 


to  Be 


OUTLOOK  BRIGHTENS 


Security  and  Commodity  Market 
Recovery  Is  taken  to  Indicate 
A  Resumption  of  the  Recov¬ 
ery  Trend 


w; 


Ottawa  Bureau  The  Financial  Time* 

Ottawa. — Following  the  prelimin- ,  companies  have  been  fliscussed,  all 
ary  meetihg  here  on  Tuesday,  repre-  I  embodied  the  idea  of  some  form  of 
sentatives  of  aircraft  manufacturers  '  executive  corporation  or  bnrly  which 
will  again  meet  next  week  to  dis-  ■  would  act  as  the  liaison  between  the 
cuss  measures  for  directing  their  ;  manufacturers  and  the  air  mission, 
efforts  into  an  efficient  co-operative  It  was  suggested  that  this  body 
channel  to  execute  aircraft  orders  i  should  have  supervision  of  an  as- 
which  the  Canadian  industr.v  will  i  seml)Iing  plant  where  final  tests  of 
receive  from  the  British  air  mission.  '  aircraft  should  be  made  before  de- 


1st  HALF  PROFIT 
FOR  SHAWINIGAN 
OFF  MODERATELY 

Small  Reduction  May  Mean 
Higher  Earnings  for  Full 
Year  1938 


Xet  earning.^  of  Shawlnigan  Water 
&  Power  Co  for  the  first  half  of  193^ 
reveal  a  contraction  of  only  9  cents 
a  share  as  compared  with  those  for 
the  initial  half  of  last  year  After 
making  allowance  for  depreciation 
at  the  rate,  of  half  the  1937  appro¬ 
priation  of  $1,590,000.  net  for  the  fi 
months  Just  ended  is  indicated  at 
>1,25S.301,  equivalent  to  ,5S  cents  a 
share  on  the  out^tandine  capital 
stock  which  compares  with  net  of  j  Well  Sustained 


ITH  the  prospect  of  the-  first 
good  wheat  crop  in  Western 
I'nnad.'t  since  1932  —  estimates  t/re 
;  being  increased  to  as  high  as  400,- 
!  coo.ooo  bushels— the  question  of  the 
dollar  \alue  has  become  of  para- 
Imouir  importance.  Markets  have  be- 
!  come  uncertain  with  a  big  harvest 
I  in  the  United  States  and  unsettled 
'  conditions  in  Europe,  where,  in 
I  wheat  importing  countries,  the  uree  ' 
!  to  accumulate  food  supplies  because! 
jof  war  threats  conflicts  with  the  pol¬ 
icy  of  economic  independence  and 
strained  purchasing  power.  Under 
the  circumstances  the  decision  of 
the  MTieat  Board  as  to  the  minimum 
price  to  be  assured  by  the  govern¬ 
ment  is  awaited  with  wide  inter¬ 
est.  Not  only  is  there  pressure  from 
the  West  for  a  price  which  will  re¬ 
new  and  sustain  purchasing  power 
hut  It  is  realized  that  a  profit  to  the 
Western  farmer  is  highly  Important 
from  the  standpoint  of  national 
prosperity.  Just  what  risk  the  gov¬ 
ernment  may  be  prepared  to  take 
to  sustain  the  market  remains  to  be 
seen.  The  direct  benefits  are  ob¬ 
vious  but  the  danger  of  losses  to  be 
borne  by  the  taxpayers  cannot  be 
ignored  in  the  light  of  past  exper¬ 
iences. 

Stock  Market  Rise 


What  these  orders  will  be  no  on" 
can  surmise  hut  it  is  of  course  obvi¬ 
ous  from  the  nature  of  the  visiting 
mission  and  its  personnel  that  they 
must  be  substantial.  Representatives 
of  the  company  have  been  of  accord 
in  the  conviction  that  not  only  for 
the  interest  of  the  Canadian  indus¬ 
try  but  because  of  the  important 
part  the  industry  must  play  in  im- 
iperlal  defence,  the  industry  must 
work  as  a  unit  In  supplying  British 
aircraft  needs.  i 

While  a  number  of  plans  for  co¬ 
ordinating  the  efforts  of  the  various  I 


livery  to  the  purchasers.  B\  some  it 
was  thought  that  the  ro-oirimating 
body  .'■.houlrl  work  on  a  ro.-t  basl.s 
distributing  expenses  among  compa¬ 
nies  working  in  the  pool.  Whatever 
form  of  co-opearfion  Is  agreed  on. 
it  i.s  certain  that,  to  promote  effirien- 
vy  the  principle  of  some  sort  of  pool 
win  be  adopted.  The  apc.\  of  the 
combined  effort  of  the  maniif.irtur- 
ers  will  he  some  kind  of  central 
body. 

The  new  mission  under  Sir  Hard- 
nian  I.ever  wheih  will  shorth  arrive 
(Continued  on  page  4) 


NORANDA  TO  EARN 
NEARLY  $2.50  IN 
1st  HALF  OF  1938? 

Earnings  Close  to  First  Quarter 
Level  of  $1.24  Seen  in 
Second  Quarter 


PRODUCTION  HIGHER 


And  Gold  Recovery  Probably 
Greater  —  Subsidiaries  Are 
Working  Into  Promisng  Situa¬ 
tion 


Prices  on  the  Rise 

New  York  —  The  rise  in 
commodify  prices  was  the  otif- 
standing  development  in  the 
world  economic  outlook  during 
the  past  month,  according  to 
the  review  of  foreign  economic 
conditions  by  .Winthrop  W. 
Case  in  the  eurrent  Mid-Year 
Review  and  Forecast  Number 
of  The  .Annalist.  Although 
world  industry  and  interna¬ 
tional  trade  continued  to 
shrink,  and  the  stocks  of  prim¬ 
ary  commodities  to  increase, 
the  upturn  in  prices  that  began 
early  in  .Tune  was  the  first 
encouraging  sign  in  the  econ¬ 
omic  firmament  in  many 
months. 


Many  Industries  To  Benefit 
From  Expected  Bumper  Crop 


Crops  Continue  to  Thrive 

Throughout  the  Dominion 
crop  prospeets  remain  good, 
with  weather  that  on  the  whole 
has  continued  to  be  advantage¬ 
ous.  says  the  Bank  of  Mont¬ 
real's  telegraphic  crop  report, 
issued  Thursday  afternoon, 
though  in  some  districts  dam¬ 
age  from  lack  of  moisture  Is 
reported .  So  far  such  dam¬ 

age  as  has  occurred  has  been 
of  a  local  nature 


First  half  earnings  estimate  for 
Noranda  .Mines.  Limited,  will  he  is¬ 
sued  within  the  next  week  or  so, 
and.  In  the  light  of  the  unexpected 
improvement  reported  for  the  initial 
quarter  as  compared  with  the  same 
period  last  year,  considerable  inter¬ 
est  is  being  evinced  in  the  financial 
■community  in  how  figures  for  the 
first  half  will  show  up  In  compari¬ 
son  with  those  for  the  first  6  months  ‘Enquiries  in  Greater  Volume  and 
of  1937.  I 

For  the  first  half  of  1937  Noranda  j 
reported  net  earnings  equal  to  $2.24  I 


FALL  PICK-UP  FOR 
DOMNION  BRIDGE 
I  NOW  IN  PROSPECT 


Delayed  Project#  May  Go 
Through 


HUNDRED  MILLION 
IS  OBJECTIVE  OF 
HOUSING  PROGRAM 

Low  Cost  Houses  Are  Planned 
Under  Part  One  of 
Act 

EFFORT  TO  SPEED  UP 


a  share  on  its  outstanding  stock  — 
$1.17  a  share  for  the  first  quarter 
and  $1.07  a  share  for  the  second 
quarter.  Notwithstanding  materially 
lower  average  prices  prevailing  for 
copper — chief  product  of  the  com- 


$1,452,962.  equal  to  67  cent.s  a  share 
for  the  first  half  of  1937, 

These  comparative  restilts  for  the 
first  half  suggp.sf  that  earnings  for 
The  full  12  months  of  1938  may  equal, 
end  possibly  exceed,  the  $1.34  a  share 
reported  for  the  year  1937  by  the 
company.  The  second  half  of  the 
year  normally  provides  the  largest 
proportion  of  reventies  and  earnings 
for  Shawinigan.  hence  the  fan  that 
first  half  earnings  for  last  vear  were 
almost  exarflv  the  same  a.s  for  the 
second  half  suggests  that  operations 
began  to  show  a  contraction  during 
the  latter  period  This  vear.  in  \ipw 
of  business  and  industrial  develop¬ 
ments.  it  appears  probable  that  the 
reverse  will  be  the  case  and  that 
second  half  re.siilts  may  register  a 
greater  than  normal  improvement 
Gross  revenus  for  the  6  months 
ended  time  30th  19.38.  as  shown  bv 
official  figtires  released  during  the 
past  week  bv  the  company,  were  i  states 
abonr  i40n,ofin  lower  than  for  the 
sam.e  period  last  vear  at  .$6,996,197. 
Operating  expenses  power  purchased 
and  taxes  and  instirance  absorbed 
less  and  water  rentals  were  some¬ 
what  higher:  as  a  result  net  operat¬ 
ing  re^’enues  were  down  over  $290.- 
000  at  $3,907,174  Fixed  charges 
were  down  about  $20,000  and  there 
wa.s  no  write-off  to  amortization  of 
bond  discount  for  the  first  half  of 
this  vear  Gomparison  of  half-yearly 
figures  follow: 

Six  Months  Ended  June  30th. 

n3a  1937 

$6,990,196  $7,397,401 


M'ith  the  Western  crop  satisfac¬ 
torily  marketed  and  a,  good  harvest 
throughout  the  whole  country,  the 
improvement  In  business  being  fore¬ 
cast,  bv  the  security  and  commodity 
markets  should  be  assured  for  the 
latter  months  of  the  year.  The  ad¬ 
vance  in  tVall  street  which  has  been 
followed  by  the  Canadian  stock 
markets  has  now  been  sustained  to 


SEE  LISTING  OF 
SUGAR  CO.  STOCK 
FOLL^ING  SPLIT 

Shares  of  Canada  &  Dominion 
to  Be  Subdivided  on  a 
3  for  1  Basis 

IMPRESSIVE  RECORD 


share — a  new  high  In  quarterly  earn¬ 
ings  for'  the  company.  This  means 
that  earnings  for  the  second  quar¬ 
ter  of  19.38  need  only  be  equivalent 
to  $1  a  share  In  order  for  first  half 
results  to  be  maintained 
Comparison  of  average  copper 
prires  with  the  same  period  last  year 


In  financial  circles  the  splitting  of 
the  stock  of  Canada  &  Dominion 
Sugar  Co  Ltd  .  is  expected  to  be 
followed  closely  by  the  listing  of  the 
new  shares  on  the  Montreal  and  Tor¬ 
onto  exchanges.  The  stock  split,  on 
a  3  for  1  basis,  will  be  considered  by 
shareholders  at  a  special  general 
meeting  to  he  held  in  Chatham  on 
Thursday,  August  4th  at  11  a  m. 

The  shares  of  Atlantic  Sugar  Re¬ 
fineries  on  the  Canadian  markets 


the  extent  that  it  Is  widely  accept- |  have  not  been  listed  since  that  com¬ 
pany  was  acquired  bv  new  interests 
some  time  age  St  Lawrence  Sugar 


Cross  re''«*nue  . 
Expenses 
Oper  exp 
Power  purchased 
Water  rentals 
Taxes,  insur.  . 
Ri*5  for  exch  . 
Net  oper  rev.  , 
Fixed  charges 
Amoit  bond  prem 
disc.  6i  exp 
Surp.  before  depr( 
and  inc.  taxes 


1.367.473 
606.838 
247.76: 
434, 
12,000 
3.907.1  73 
1.698.872 


1.628.370 
676.360 
2  I  7  060 
464.704 
}2.00(» 
4.196  70  3 
1.016.173 

79.366 


2.006.301  2.202,96? 


ed  as  having  established  a  new 
trend,  indicating  the  end'  of  the  re¬ 
cession.  International  developments 
■too  have  been  of  an  encouraging 
rhararfer  and  the  war  threat  is  less 
ominous  tham  It  has  been  for  many 
months. 

Both  the  Canadian  and  United 
governments  have  to  face 
;the  prospect  of  a  buyers'  m'arket  so 
far  as  exportable  surpluses  of 
wheat  are  concerned  Steps  to  sus¬ 
tain  prices  are  not  being  consid¬ 
ered  so  much  wit.h  the  Idea  of  main- 
t.aining  quotatiems  to  importers  as  to 
in;  lire  orderly  marketing  and  to 
prevent  that  disorganization  which 
uiight  occur  should  there  be  a  glut 
of  offerings. 

Varied  Forecasts 
As  to  Wheat  Price 

There  have  been  various  forecasts 
as  to  the  price  which  is  to  be  fixed  ! 
by  the  ra.nadian  Wheat  Board  xvitli- !  and  1937-38 
in  the  next  few  days,  with  figures 
riinging  from  60c  to  70c  being  men¬ 
tioned,  and  the  West  urging  an  even 
hii-'her  figure.  The  risk  involved  is 
(Continued  on  page  8) 


is  a  closely  controlled  concern,  as  is 
B  C.  Sugar  Refineries  Aeadia  Sugar 
shares  are  listed  on  the  Montreal 
Curb  market  but  floating  supply  is 
meagre  and  trading  In  the  storks 
negligible  In  xMew  of  these  clrrum- 
stanees  th“  possible  listing  of  Can¬ 
ada  &  Dominion  stocks  is  contem¬ 
plated  with  consiilerable  Interest  tn 
the  financial  community. 

Formed  In  1930  as  a  merger  of  an 
old  established  cane  sugar  organ¬ 
ization  in  Montreal  and  an  Ontario 
beet  sugar  refinery  —  Canada  Sugar 
Refining  t  o  Ltd.,  and  Dominion 
Sugar  (3o  Ltd  —  Canada  &  Domi¬ 
nion  has  an  impressive  record  of  op-  , 
erations  For  the  last  3  fiscal  ye.ars.  ^ 
which  end  .Tantiary  31st.  total  income  i 
of  the  company  has  been  as  follows:  | 
1935-36  -  $2,652,525;  1936-37  $2.- | 

571,202;  and  1937-38  $3,422,680  i 

Net  earnings  before  deducting  rih  i- 
dends  ;ind  contingency  and  pen.sion  | 
I  reserves  for  the  same  three  years  | 
I  have  been.  1935-36  —  $1,733,895.1 

equal  to  .$3  47  a  share;  1936-37  — 
to  $3.29  a  share;  | 
$2,334,666.  equal  to  j 
L  share  Outstanding  capital- 
(Continued  on  Page  4.) 


Railroads  and  Can.  Steam¬ 
ships  to  Be  Helped  Greatly 
By  Big  Movement 

Ejiuipmenl  Companies,  Mill¬ 
ers,  Grain  Companies  end 
Implements  Also 

A  estem  wheat  rrop  worth  at 
least  $150,000,000  more  than  last 
'•ear’s  crop  is  now  virtuallt  a.'-sur- 
ed.  This  additional  new  wealth  will 
spread  beneficial  effects  over  manv 
Canadian  industries,  and  bring  new 
prosperitv  to  some. 

Latest  crop  estimates,  with  only  a 
few  critieal  weeks  yet  to  go,  run 
from  350,000.000  bushels  upward,  with 
some  expecting  as  high  a.=  a  390.. 

000,000  hii.=he|  crop.  Tyast  ve.ir  the 
Mestern  wheat  crop  was  onlv  159- 
000.000  hu.shels. 

Of  importance,  to  some  Industries 
more  than  others,  and  partimlarlv 
to  the  farmer.s  and  to  the  govern¬ 
ment  which  is  undertaking  to  guar¬ 
antee  a  minimum  price  again,  is  the 
average  price  that  the  new  wheat 
will  bring,  and  the  ability  to  market 
the  new  rrop, 

Ciiitsfanding  among  groups  of  rnm- 
panies  which  will  benefit  from  the 
more  satisfaetort  «  heat  harvest  will  !  ability  of  the  company  to  divert 

production,  at  times  when  the  price  . 
of  copper  Is  unfavorable,  to  ore  with  ! 
I  a  relatively  high  pereentage  of  gold,  j 
Mthough  .Noranda  Is  prlmaril.v  a  j 
copper  producer  and  looks  upon  Its  ' 
golrl  output  as  a  by-product,  the  ' 
company  is  the  third  largest  produc¬ 
er  of  cold  in  the  Dominion;  hence,  j 
1)\  stepping  up  its  gold  output,  com-  | 
pan>  ran  nVliicvc  a  substantial  im¬ 
provement  in  its  earnings  during! 
.anv  .specific  period. 

Produrtion  of  copper  for  the  first  1 
quarter  "as  .substantially  ahead  of  | 
that  for  the  same  period  of  last  year.  ’ 
Based  on  copper  production  figures  | 
for  Canada,  increased  output  in  the 
second  quarter  is  Indieated.  although 
possibly  not  on  as  wide  a  scale.  In 
some direetions  earnings  for  the  soc-  , 


EXPECT  WAR  ORDERS 


In  view  of  the  definite  improve¬ 
ment  In  .sentiment  throughout  Can¬ 
ada  recently,  and  the  impetus  to 

panv — during  the  first  quarter  of'*  anadian  purchasing  power  that  the  I  administrative 
this  year  as  compared  .'vith  the  first  f’f'P  "'»  hring.  the 

3  months  of  19,37,  net  earnings  were 
reported  higher  at  equal  to  $1.24 


minion  Bridge  Co.  thi.s  fall  Is  ]ikel,\ 
to  materialize.  Recently  there  has 
been  a  substantial  increase  in  en¬ 
quiries  being  received  at  the  com¬ 
pany’s  offices.  A  number  of  protects 
that  have  been  deferred  may  now  be 
undertaken,  it  is  indicated 

Considerable  business  as  part  of 
Canada's  shipments  of  war  supplies 
was  even  less  favorable  for  the  sec-  jt"  'he  British  government  seem  as- 
ond  quarter  of  this  year  than  it  was  i company  officials 
in  the  fir.st  quarter.  In  the  first  |have  received  no  definite  orders  or  i  of  ad'ances 


Recognized  That  Delays  Have 
Endangered  Chances  of  Gain¬ 
ing  Objectives  This  Building 
Season 

OttawA  Buraau  The  Financial  Timea 

Ottawa.— The  proclamation  by  the 
Governor-in-Council  of  Part  One  of 
the  .National  Housing  Act  brlng.s  into 
operation  the  low  cost  housing  pro¬ 
gram  which  is  one  of  the  features  of 
the  government's  plan  to  stimulate 
activity  in  the  construction  indu.=  - 
tries.  With  the  foundation  of  th®  Do¬ 
minion  Housing  .\ci  of  1935  which 
the  present  ad  amends  and  super¬ 
sedes.  the  Finance  Department  is  re¬ 
ceiving  applications  to  the  extent  of 
,$2.b00,noo  weekly  under  th®  housing 
scheme.  The  success  of  the  low- 
cost  housing  plan  seems  definite^' 
assured.  The  summer,  however,  is 
getting  well  advanced  and  the  d"- 
parfment  officials  ha\e  therefore 
been  bending  every  effor'  to  get  the 
machinery  in  full 
working  order  so  ihat  the  benefits 
of  the  plan  mav  be  .nailable  to  as 
many  as  possible  during  'he  present 
building  season  It  has  been  .sug¬ 
gested  that  measur®.  of  thi.s  sor* 
would  gain  in  effec’i4  cne.-s  if  1he\ 
passed  parliament  carl'  in  'h“' 
spring  .so  that  ’he\  could  b®  ptit  into 
ftill  oper.ition  a.s  soon  us  th®  build¬ 
ing  season  opened 

Under  Part  one  of  •b''  Act  provi¬ 
sion  is  made  for  lending  an  ag:r" 
gatp  of  $29.6011.9(10,  i®.-.>,  the  anoiirr 
made  iindei  the  .•■ ' 


quarter  of  this  year  average  price 
was  9.90  rentis  a  pound  as  against  ; 
14.96  cents  a  pound  for  the  same 
quarter  of  1937.  while  second  quar-  i 
ter  average  was  only  9  22  cents  as  i 
compared  with  14.05  cents  I 

Two  Explanations  i 

T'vo  explanations  were  advanced 
for  the  better  earnings  showing  in  | 
the  first  quarter  of  this  year  in  | 
face  of  the  sharply  lower  average  i 
copper  prices  that  prevailed;  one 
tli.it  copper  output  of  the  company  j 
is  sold  well  ahead  at  prices  above  i 
prevailing  market  levels,  and  second 


be  the  transportation  compamr, ,  no¬ 
tably  the  railroads. 

Wheat  Railway  Backbone 
Normally,  wheat  is  th®  backbone  of 
''anadian  railroad  freight  revenues, 
and  abilitv  of  the  railroads  to  earn 
j  a.s  nitirh  a.i  they  have  in  recent 
vears.  with  the  siiccessGe  crop  fail 
ure.:;.  pas  been  due  to  increase  in 
movement  of  other  commodities,  not¬ 
ably  metals. 

Irrespective  of  the  price  of  the 
wheat,  the  larger  crop  ttijc;  faH  ,vlll 
have  to  he  moved,  and  thi.s  move¬ 
ment  should  bring  iipward.s  of  $29.- 
099  non  additional  to  gros.s  revenues 
of  the  two  railroad  sy.stem.s  A  re¬ 
latively  large  part  of  the.sr  revenues 
will  be  rarried  over  to  net  earn¬ 
ings 


indications  as  tn  what  British  busi¬ 
ness  may  he  forthcoming,  hut  during 
the  last  war  Dominion  Bridge  was 
an  important  manufacturer  of  war 
materials. 

With  clearing  up  of  accumulated 
orders,  the  company's  plants  have 
been  on  a  curtailed  basts  this  sum¬ 
mer  due  to  the  drying  up  of  new- 
industrial  undertakings  and  limited 
amount  of  public  pro.lects  under  way. 
New  government  appropriations  for 
public  w-nrks  "'ill  be  reflected  In 
company's  business  shortly,  and  the 
government's  exemption  of  structural 
I  steel  from  the  sales  tax.  and  possi¬ 
bility  of  new  building  iindertaking.s 
I  developing  with  improved  business 
j  sentiment  .should  revive  plant  oper¬ 
ations. 


ond  quarter  of  1938  closeU-  approx- 
M  en  in  recent  year.s.  when  freight  I  imating  tHe  $1.24  a  share  for  the 
loadings  have  dropped  to  lowest  ■  first  quarter  of  the  year  are  cxpect- 
point  in  many  years  grain  hand-  gij  jq  which  e.vent  earnings  for  the 
lings  on  the  Canadian  Pacific  In  .  fir.,t  6  months  w-ould  be  in  the 
(Continued  on  Page  4)  '  (Continued  o<n  Page  8) 
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A  NEW  Booklet ! 

Copies  on  Request 

limeJy,  infonnative  and  foil  of  vitaDy  interest¬ 
ing  material,  our  new  booklet  "Gold  Mining 
in  Can  Ada"  sets  forth  in  detail  the  situation 
surrounding  Canada's  position  as  the  third 
largest  gold  producing  country  in  the  world. 
Containing  a  comprehensive  review  of  the 
gold  situation  together  with  many  charts,  maps, 
photographs  and  statistical  tables,  this  booklet 
will  be  read  with  interest  not  only  by  investors 
but  also  by  all  those  interested  in  the  economic 
development  of  Canada.  Copies  will  be  gladly 
furnished  on  request. 


TABLE  OF  CONTENTS 

•  The  Value  of  Gold  •  The  Price  of  Gold  •  Monetary  Gold 
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Nesbitt,  Thomson  &  Company 

LIMITED 

335  St.  James  Street  West,  Montreal,  P.Q. 

Branches  in  the  principal  cities  of  Canada 


Canadian  Mines  Controlled 
Small  Shareholder  Groups 

Toronto  Bureau  The  Financial  Timet 

Toronto.  —  Whilr  .i  brr-ak-up  of  |  type  of  financing  employed  by  mln- 
.'tharr-holder.s  li.sts  are  ai-allable  for  ing  companies  During  the  early 
onlv  a  relath  eli  .-iniall  number  of  |  stages  of  a  miuing  company’s  life  a 
Canadian  Mining  companies,  that  j  large  number  of  Its  shares  are  con- 
number  very  strongly  indicates  that  j  centrated  in  the  hands  of  a  few 
our  mines  are  controlled  by  a  sur- |  through  the  is.stiance  of  vendor's 
prisingl.v  small  minority  of  the  total  !  shares,  etc.,  and  ultimate  concenfra- 
nuraber  of  shareholders.  Figures  jtlon  of  control  in  the  hands  of  a  few- 
compiled  from  shareholder;,  lists  of  holders  indicates  in  most  cases  that 
the  representative  mining  companies  |the  large  original  holdings  have  been 
show-  in  every  case  ihat  1cl4s  than  maintained 

0'"r  of  the  shareholders  control  the!  First  compauy  to  illustrate  the 
company  by,  usually,  a  very  large  contention  of  control  In  the  hands  of 
ma.iority,  |a  few-  is  McIntyre  Porcupine  Mines. 

This  does  not  reflect,  how-ever.  j  Last  month,  at  the  annual  meetlug 
upon  the  distribution  of  the  shares  I  of  this  company.  It  'vas  revealed  that 
of  these  companies  as  several  of  j  54'"}'  of  McIntyre’s  stock  Is  held  by 


SALES,  EARNINGS  I 
NATl  BREWERIES 
ARE  MAINTAINED! 

Summer  Business  Holding  Up  I 
Despite  Contraction  in  i 
Tourist  Traffic 

I 

with  business  during  the  first  half 
of  the  year  well  maintained  and  ' 
prospects  for  the  balance  of  the  year  , 
favorable,  present  indications  arej  rental  pcotecT*  ‘i.s  described  .is 

that  National  Brew'erles.  Limited,  for  ;  g  scheme  to  pro\id®  "decent.  ®afe 
full  year  1938  w-111  show  earnings  at  ■  sanitary  nccomniodition  Cn- 

approxlmatelv  same  level  as  for  1937. 

For  last  year  company  reported  net 
income  of  $1,798,273  (exclusive  of 
$141,025  profit  from  sale  of  invest¬ 
ments)  which  w-as  equal  after  pre¬ 
ferred  dividends  to  $2  99  a  share  — 
no  par  on  721,372  shares  common 
stock  outstanding. 

Sales  to  date  this  year  compare 
favorably  with  1937.  U'age  costs, 
how-ever,  are  higher  •  ontribuiing  ,  accommod.ate  the  family  satis- 


1935  The  pl.'in  prov  ides  ih.-j'  t'.tr 
goiernment  and  lehding  lomp.ini.’ 
will^lend  from  70  to  90  p®"  ceii’  .'i 
the  cost  of  I'on.srrurtion  o:  lions®, 
with  a  value  of  $2.."09  or  le.ss  The 
Dominion's  share  of  the  advance  w  ill 
hr  25  pc  that  of  th®  lending  com¬ 
pany  75  p.e  In  eases  where  the  value 
of  the  house  is  over  $2,500.  the  pro¬ 
portions  of  th®  advance  contributed 
by  the  Dominion  and  the  companies 
w-lll  b®  the  same  hut  the  total  loan 
w-lll  be  from  70  to  80  per  rent,  of  the 
value.  The  rates  of  interest  to  be 
rharged  on  loan.s  are  subject  to  ap¬ 
proval  by  the  minister  of  finance 
In  case  of  loans  made  in  remote  dis¬ 
tricts  th®  Dominion  guarantees  the 
lending  rompanies  from  tw-enty  to 
twenty-five  per  rent,  of  the  amount 
lent  by  the.s®  companies 

Mhole  Vrf  In  Force 
By  the  prorlamatlon  w-hich  brings 
Part  One  of  the  art  into  force  on 
.Tulv  26lh.  all  part.s  of  th®  art  will 
then  he  in  full  operation  Part  Tw-o 
and  Part  Three  rame  into  effert 
when  thev  received  royal  assent  be¬ 
fore  the  rlose  of  the  session  Part 
Two  provide.s  for  loans  aggregating 
$39,990,999  for  low-  rental  housing. 
The  loans  are  to  be  made  to  local 
housing  authoritie.s,  that  is  to  muni¬ 
cipalities.  as.sociation.s.  and  rorpora- 
tions  Including  llmited-div'dend  ror- 
pnratlons  having  authorl'v  to  ron- 
struet.  hold  and  manage  hoii.ses  buiU 
as  a  low-rental  hmising  pt-oie®t 


eluding  incidental  and  commerical 
space!  to  b®  l®as®d  tn  familiies  'if 
low-  in®ome.  w-bicb  poeommodatinn 
may  be  Icaseil  to  siieh  familiies  a* 
less  than  the  ®ronomir  rental  fher°- 
for."  A  familv  of  low-  income 
under  the  terms  of  the  art  Is  on® 
w-hose  total  ftimily  income  is  Just 
five  times  or  less  than  five  times  the 
economic  rental  of  a  house  w-hich 


to  the  increased  labor  expense  are 
the  provisions  in  the  new-  provincial  ! 
Fair  Wage  Act.  MTille  companv  wage 
rate.s  are  well  above  the  miniraiim 


factorily.  while  the  expression  "econ¬ 
omic  rental"  is  taken  as  9'^®)-  of  the 
cost  of  construction  of  the  house 
plus  the  normal  annual  municipal 


I  them  enjoy  widespread  distribution 
j  among  thousands  of  shareholders. 
The  figures  that  "-ill  follow-  show  in 
j  most  instances  the  minority  balance 
of  power  to  he  spread  over  a  large 
number  of  shareholders,  each  bidding 
i  a  coriiparatl' ely  small  portion  of  the 
company's  eaidtal.  The  f.ict  that 
majority  control  is  in  the  hands  of  a 
1  few'  is  due  in  a  large  measure  to  the 


49$  of  its  shareholders,  numbering 
228  out  of  a  total  of  5.709  holders. 

Lake  Shore’s  One-Man  Contrnl 
Lake  Shore  Mines,  an  important !  foD'rihutlng  to  ihe  seasonal  upturn 


Canadian  gold  producer,  is  in  a 
somew-hat  unique  position,  that  of 
heiug  controlled  by  one  man.  its  dis¬ 
coverer  Hatry  Oakes.  Indliidual 
holdings  In  Lake  Shore  are  not  re- 
(Contlnued  on  Page  8) 


A  Maritime  Prorincia]  Security 
To  Yield  3.75% 


New  Rntnswick 
3Jz2%  Bonds 

(Non-Callahlel 

Due  July  15th,  1*946 

Descriptive  circular.  incl’iHing 
financial  statement,  upon  request. 


Largest  and  most  popnilous 
of  the  Maritime  Provinces, 
New  Brunswick’s  develop¬ 
ment  is  based  on  agriculture 
and  forestry.  Its  commerce 
is  facilitated  by  the  excel¬ 
lent  all-year  harbour  of  the 
Port  of  Saint  John, 


Price;  98.29  and  accrued  interest,  to  yield  3.75%. 

Wood,  (lundy  &  Company 

Toronto  Limited  tVinnipeg 

Montreal  Ottawa  Vancouver 

London.  Fng  Hamilton  Loniton.  Ont 


specified  In  the  act,  w-orking  time  ^g^p,.  moment’s  consideration 

has  been  limited  to  48  hours  a  week,  iqjgj^pt;  these  definitions  quite  clear, 
and  prev1oiii;ly  company's  employees  ;  -r{,p  to  limited-dividend  cor¬ 

at  times  would  work  ns  much  as  55  i  porations  w  ill  be  at  the  rate  of 
hours  .a  w-eck.  '  pp,.  nnniim  and  to  other  housing  au- 

Offsetting  this  Increase  In  costs.  !  2®,  per  annum  Limited- 

prices  of  certain  raw  materials  are  1  ,nvjdond  corporations  w-ill  pav  semi- 
lower  this  year.  For  Instance,  the  .annually  raC®  of  the  amount  of  the 
malt  price,  which  advanced  last  year  ,  i^gn  to  cover  amortization  and  in¬ 
to  a  point  where  there  was  a  sub-  iterest  and  others  will  pay  2G  -semi- 
stantlal  adverse  effect  on  earnings.  ,  gjjpugUv  Already  eomplaints  have 
has  been  considerably  below  1937.  ;  heen  received  al  the  department 

•Most  of  National  Brew-cries'  earn- i  (f,p  low-er  rates  granted  to 

Ings  are  obtained  during  the  sira- |  jj,p  Unilted-dividend  corporations, 
mer  months,  with  tourist  (’uy-ing  j  < -jijjjpigjjKj;  have  also  been  received 

from  some  municipalities  protesting 
against  a  clause  in  the  act  which 
provides  that  municipal  taxes  on 
houses  owned  by  local  housing  au¬ 
thority  shall  not  exceed  IG  of  the 
(Continued  on  Pag®  8) 


In  sales.  Although  tourist  expen¬ 
ditures  generally  in  the  province  this 
year,  to  dale,  are  reported  below  a 
year  ago.  company's  business  Is 
being  well  maintained. 
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KtCyilCjn  all  the. 


iMM-M 


S.  C.  POWER  CO. 
OPERATIONS  HOLD 
FAVORABLE  LEVEL 


ups  and  downs  of  business, 

Canadians  have  learned  to  montTkaI 

rely  on  the  unwavering  strength  and 
helpful  service  of  Canada’s  oldest  bank. 


I  Moderate  Growrth  Industrially 
I  Throughout  the  Area 
Served 


Progress  of  A  Iberta  Oil 
Industry 


By  J. 


L.  IRWIN,  statistician  of  Alberta  Department  fo  Lands  and  Mines. 
In  “Tbe  Miner”  of  B.C« 


SAGUENAY  POWER 
COMPANY  REPORTS 
LOWER  EARNINGS 


12  MONTHS  GROSS  UP 


A  drnmatir  rhawer  in  Alberta's  |  i.entlals  over  2,000  barrels  daily,  teu 
oil  hifltnry  botran  on  Juno  Ifith.  1030.;  And  14  over  SOO 

when  the  Turner  Valley  Royalties  |  The  Fetrolenm  Stluatinii 

_  ,  '“'<'■11  in  southern  Turner  Valley  |  --World  crude  oil  production  in 

„  ,  ~r~r  ■  J  .  1  ,  J  1  I  was  brought  into  production  with  1037  passed  the  t-vvo  billion  barrel 

oomm? ’tlfrCrtm,?  orlulM  orado  oil  no.  ol  850  h»p.  j  reapk-an  objoouv.  «-hi.vod  fiv,  to 

rpToXa!^^  in  a  w  Per  day  r.povcpod  Ipnp.  tho  | 

holders  of  Southern  ranada  Po\«-er 


Quarter  Net  Down  35  Cents  to 
$1.02  and  Half  Year  Off 
60  Cents 


SURPLUS  IS  HIGHER 


BANK  OF  MONTREAL 


I  S  1  A  BLI  S  K  tj)  1817 

i 

WOUIRN,  t  X  PF  Ri  EN  CFD  U  A  N  K  1  NpG  S  1  R  \  K  L 

.  .  .  iIh  Diii.i.nit  uj  1-0  yeun'  yud’tiiful  opermnn 

r  O  t  A  L  ASS  li  1  S  OW  t  R  S  »  0  0 ,  G  0  G  .G  G  Vf 


!  (  oinpany  Limited  which  accompan- 
'  ies  preferred  sliaie  dividends.  The 
:  letter  says,  in  part: 

"The  gross  and  net  earnings  of 
your  lompany  compare  with  last 
.year’s  as  showu  b'"  the  follo-wlng 
■.■-omparative  figure.s  f(»r  the  tweh  e 
month  periods  eudlng  May  3Lst,  1938 
and  1937; 


,  of  many  economists."  according  to 
Madisnu  limestone.  The  location  of  ojj  ^>3^^  .tournal.  This  is  an 
this  well,  drilled  on  the  western  |  important  observation,  for  it  de.mnn- 


I  'irn..  i.am!ng*  . 

opt.ra»i''g  ana  Malnt.  E.kp. 


Centrally  Located  Hotels 


In  New  York  Oity  for  tra-'-ellr r.s  seeking  delightfully  homelike 
accommodations  at  moderate  prices 


THT  r.\PTT0I„  ,it1i  A'-emie  and  .^Ist  Street  (adjoining  Bus 
T erminal  I 

THE.  F0RKK**T,  41th  Street,  tVe.«i  of  Broadway. 

TUT-,  rif  (  T,  227  tVesi  4.'ith  .Street,  ".lust  Off  Time?  Snuare." 

AFFn.IAn.ll  r>KEILR  HOTLI  St — Plj  mouth.  President,  Rivor.side 
Pl.az.i. 

BATES:  Single  and  hath  ,52..30  k  up.  Doiihle  and  hath  $.>.30  &  up 
AM.  K-AM  NSK  TOI  KS;  Z  t’’”  f.Av!  f 

.i  KLOie  \  ii|) 


ftpply 


JULFS  HONE 


I  nirerr-itv  Touer,  Montr-al 


'vc'  Eiriiip.gk.  .  . 
iritpre.-t  l-^jy  irfends,  n.pre- 

I  iatinn  Had  D  bts . 

utiilua.  .  ...  ... 

d  Tdefirlf  • 


1938 

$ 

2.3ST,979 

887,4,33 

286,878 

1..383,668 


1937 

$ 

2.238.997 
685.187 
26.3,751 
X.2i  0.0.79 


1.806,313 
d  1 6.254 


flank  of  the  structure.  Is  in  tlie 
northwest  quarter  of  section  28, 
township  18,  range  2,  west  of  the 
5th  meridian.  Production  was  se¬ 
cured  at  a  depth  of  6.828  feet,  with 
a  depth  of  432  foot  in  the  lime.  Tue 
oil  regfs^ered  a  gravity  of  44.7" 
Be.atime.  With  the  flush  production 
of  850  barrels  per  day  subsiding,  the 
well  settled  down  to  550  barrels,  but 
after  ac.ldtzatlckn  w-a-s  brought  back 
to  Its  original  production  rate, 
which,  w'ith  little  deviation,  has  been 
m.aintained  ever  since. 

This  evidence  of  crude  oil  in  the 
lime-stone,  aliJioiigh  most  encourag- 


"Tw-ri  industries  ha5'e  located  in 
ihe  dii-tjlct  during  the  past  quarter,  j  ing,  was  not  a  neu-  discovery 
ITie  riirhett  &  Cowley  Company,  existence  In  this  formation  in 


stratus  not  only  the  extent  of  oil 


Saguenay  Power  Company  Limited 
otid  fully  owned  subsidiaries  report 
a  lower  revenue  and  a  reduction  in 
ue,t  income  for  the  three  months 
ended  .Tune  30,  1038. 

Operating  revenue  for,  the  period 


production  throughout  the  world,  but !  compares  with  $1,216- 

also  the  immen.se  ajid  increasing  de- 


mand  by  modern  industry. 


quarter 

Expen.ses  and  taxe.s  other  than  in- 

,  i  „  !come  were  up  at  $204,061  from  $104,- 
Uorld  production  has  risen  from  -n 

I  360  and  after  the  a/idition  of  $1.<41 

other  tiieoine,  gross  stood  at  $936,060 
against  $1,015,062.  Other  dedue- 
fions  included  bond  interest  $350,100, 
other  interest  $324,  amortization  $42,- 
i  260,  depreciation  $178,547  and  Income 
taxes  of  $60,040  leaving  a  not  income 
.  of  $284,780  for  the  period  carried  to 
824.000  barrels,  or  62.6  per  com. ^  preferred 

Russia  comes  second  with  1, -,0.02, .-!  ji  p.  a  share  which 

007  barrels,  or  11.9  compar.es  with  $1.37  a  share  In  1937, 

1932.  in  comparison  -with  -01,8,56.6b];  Comparative  quarterly  figures  fol- 


1.306.714,101  h.Trrels  In  1932  to  a  pre- !  I 
liminary  total  nt  2,039.074.221  bar¬ 
rels  In  1937.  The  United  .Sia.te-s,  fore- 1  ] 
most  producing  country,  contributed  i 
785,150.000  barrels  in  1032,  or  ,50.0 
per  cent,  of  the  world’s  total,  and  in 
1937  thl.s  wa.a  incre.a,sed  to  1,2 


manufacturers  of  lattton  uniforms  Valley  has  long  been  kno-wn.  A  few 
lia'-e  established  at  Rork  Island.  At  miles  to  the  north,  the  Model  No. 
:3t.  Johns,  the  silpx.'-ompii.uy  Limit- j  i.  Advance  No.  5A.  and  Century 


eil  ha'-e  arquired  premises  for  the 
nianufarture  and  assembly  of  their 
.=;ilex  <  „ffeo  Maker  for  distribution 
througbo'it  Canada  APiough  nu-j 


have  been 


wells  for  some  years 
small  steady  producers. 

The  advant  of  tJie  Turner  Valley 
Royalties  well,  however,  with  a  siml- 


mnrous  United,  states  manufacturers  gravity  crude  on  a  largo  produc- 
?hew  considerable  interest  In  the 
idea  ’nf  'ij  c.anadian  branch,  they  are. 


Its  i  barrels,  nr  0,9  per  cent  in  1937 
the  i  Vcnozuela  is  third  with  115,61.5.782 
barrels,  or  8  8  per  cent.,  for  1032,  and 
187.2.03.7,34-  barrels,  or  0  1  per  cent, 
for  10.37.  All  other  countries  total¬ 
led  2.50,011.322  barrels,  or  1.0  1  per 
cent.,  for  10-32,  Compared  5vlfb  372.- 
000.826  barrels,  or  18.2  per  ee.nt.,  for 
1037.  These  flgnre.s  show  an  aver¬ 
age  Inerease  from  1032  to  1037  of 


low;- 


tion  basis  offered  proof  that  crude 
.  ;  in  copimercial  quantities  was  avail- 

withholding.  an>  definite  action  Turner  Valley.  Development 


3  months  ended  June  30 


rauso  of  thf  pre«ont  unrortalutv  in 


•w.as  given  a  fresh  impetus,  and  oil 


isiness,  labor  and  leadslatlve  a-f'  developments  in  Alberta  since  then 
jrs  both  in  the  United  States  and  i  important,  .signif!e;mc.e. 


61  h 


\nTlON  R.  GILBERT 

M?»o«sinj:  rVir^rlrsf 

r.Avrro7.  uotkl 

.trenne  A  .M.st  Sir-ef,  >ior  -Tori*.  N’.T. 


bu 
faj 

I'anada 

"At  Granby,  the  Granby  Last  l-'ac  ...  -  ,, 

tory  (Dominion  Rubber  Go.)  i.s  about  ’  «U^er  crude  oil  welLs  f!om- 


Within  si*  months  of  the  dlscor- 


C.P,R,  Unification  Plan  Doesnt 

Call  For  Abandonment  of  Lines 


to  inaucurate  a  department  In  «  hic.h 
aluminum  lasts  for  the  rubber  toot- 
,  wear  trade  will  he  manufaetured 
I  When  In  .  operation  this  departmeut 
M-ill  require  the  addition  of  approx- 
j  imafely'  IR  people  Gonditlons  In  this 
lively  industrial  centre  are  normal 
.  At  Marleiille,  the  J  A.  Gaiellette 
1  Rag'd  have  oorniiied  a  new  plant 


pleted  on  neighbouring  locations 
I  They  were  Foundation  and  Sterling 
I  Pacific  No.  3.  which  were  broiigllt 
!  into  production  in  December,  R.  and 
B.  in  f'e.bruary,  and  Westside  and 
Sterling  Pacific  No  4  in  March.  Each 
of  these  wells  was  within  a  mile 
md  a  h.alf  of  the  pioneer  Tinner 
Valley’  Royalties  and  each  had  a 


since  Mai'  last  where  leather  goods  yield 


are  m.anufactured  This  now  enter-, 
prise  rives  employment  to  50  pp^i- 
p’e  the  St.  I>awrenre  Textile  to, 
niaker.s  of  clothing  and  cloth,  have- 1 
added  20  people  on  their  payioll 
Other  industries  report  full  time  ae-  ! 


of  the  recovery  of  oil 

Roumania  was  the  only  Importnnt 


1037,  most  of  the  other  countries  es- 
tabii.shing  all-time  records  in  pro- 


incrojise  in  demand,,  especially  in 
Russia,  where  it  l,'>  e.stimated  that 
greate.r  domestic  ,  consumption  ne¬ 
cessitated  a  drop  in  exports  during 
1037  to  a.hnut  40  per  cent  under  the 
1936  level. 

A  rei-iew  of  producing  countries 
within  the  British  Eiuptfe  -List  year 
shows  tjiat  Ganiula  has  risen  to  fifth 
place  from  seventh  In  1036  The  most 
remarkable  inere,aso  is  that  for  Bah¬ 
rein  Island,  from  1,264.807  barrels  In 
]0.'i,5  to  approximately  7.762.264  bar- 


1938 

1937 

$ 

$ 

Oper.  rev . 

1.129  289 

1.216,459 

Expenses 

Taxes  (other  than 

!  45.567 

136.63  8 

Inc.  tax)  .... 

59.394 

$7,731 

924.328 

1.022.089 

Other  Income ,  ,  , 

74! 

i6,l27 

Total  income!  ,  . 

926.069 

1.0I$,962 

Bond  int.  .  ,  . 

350.199 

3$S,73I. 

Other  int  .  .  ,  , 

324 

320 

.Amortization  .  •  . 

42.268 

43,429 

Nat  Inc  ....  a 

$33,277 

613.480 

Deprec.  .  a  »  .  • 

176.547, 

163.252  , 

Inc  taxes . 

6,9,940 

93.932 

Net  earn.  .  ,  ,  * 

284.781 

356,296 

Pref.  divids.  ,  t  . 

68.752 

68.751  , 

Com.  divicis.  ,  ,  , 

262,500 

210,000  ; 

Surplus  for  qtr  . 

d46  463 

77.545  ' 

surp  .  .  . 

^rof.  on  3ale  of 

3.586,402 

2.707,284 

Aecs.  ... 

201.653 

PAL  bal.  .  .  , 

3.539,939 

2.986,482  | 

x-Y-DeducUon  ei 

— Deficit 

1 

4 


Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 


To  protect  or  Beautify 


Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


Tor  real  fence 
•enUce  call  on 

and  estimates 
furnished  ea 
request 


The 

Steel  Cempany 
of  Canada 
Limited 


HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  &  CO. 


LIMITED 

Fiy.UfClAL  AGENTS 

Appraiiera  and  Valuators 

Estatea  Manafad 

rALGABT  CANADA 


■p.ic  ?~ansdian  Pacific.  Rail-wa.v  quoted  for  this  purpo.se  only.  ?Co 
Company  li.a.s  issued  a  circular  to  ii s  :  debiiled  plan  of  oporation.s  for  the 
entire  personpel  dmailing  the  pro- i  unified  system  has  ever  been  pre- 
po.s.ils  .-.tiidied  i'v  tqc  donate  oom-  p.ired  by  the  C.anadian  Pacific  R.ijl-  |  tiviUci  aud  business  is  brisk  in  thl 
mittec  investi.gating  the  best  mc.ms  [  Wity." 
of  relieving  ttie  pre.sr.nf  raijivay  situ-f 


ation  The  .statement  that  .ib.iaidon 
ment  of  5.09(1  miU-.*  of  line  is  a  ne¬ 
cessary  part  of  the  C  P  R.  .sugges¬ 
tion  for  unified  operation  i.®  hraoid- 
r-d  a.s  ‘‘.strictly  incurvect."  Copies  of 
the  text  of  Sir  Ed'vard  Rcauy's  ,-id- 
di'es?  to  the  Senate  committeo  a.nd 
other  statement.s  made  to  the  com¬ 
mittee  are  attachr-d  to  the  cirrular. 
The  text  of  the  circular  dealing 
■with  the  rumored  line  abandonment 
follows: 


CANADA  NORTHERN 
IN  GOOD  POSITION 


By  the  end  of  1937  the  number  of 
crude  oil  w-elLs  In  ihis  section  of 
the  field  had  Increa-sed  to  35.  -witli 

potential  production  per  well  rang-jj-pj^  )jj  jo.it.  Production  is  67  per 
ing  from  50o  to  2.000  barrel.s  per  over  that- of  1936.  and  this  lit- 

day.  Total  potential  production  was  ,]„  island,  only  28  miles  In  length 

_ .  26,803  barrels  daily,  or  an  average  ajj^  in  breadth,  is  among  rhe  15 

community.  At  Lennoxvllle.  the  Que- :  yield  per  well  of  766  barrels  per  day.  |  oil-producing  countries  of 

bee-  Maple  Products  Ltd.  manufac-.  Comparative  monthly  production  I  the  world. 

I  tuie  maple  syrup,  sugar  and  butter  figures  are  as  follows 


Letter  to  Shareholders  Indicates 
Earnings  Increase  for  the 
Year 


In  a  lettPr  to  shareholdf^rs  nf  ran- 
'  A  at.tPtnpt  is  now  boiiis  3,^^  \nrfhprn  Fowf^r  rorporatjon  B 

made  to  convince  th®  public  tba*  im-  iv  Harrison,  vice-president  gives  , 
portant  samng.s  from  unification  c,in  ficjre.s  showing  that  the  company’s' 

business  is  in  a  flourishing  condi- 
'ion  Grns.s  for  the  13  monthsAnd- 
ed  May  is  up  over  $386, end  .at  $5,086,- 
175,  operating  and  maintenance  gain 
ed  $322,000  m  .$3.2!0,07f  and  net 
earnings  were  up  $54,000  at  $2,876,- 
105 

"A  contract  ba.=  been  entered  into 


only  be  obtained  bv  large  sea!®  line 
abandonment,  and  that  abandonment 
of  5  OOO  miles  of  line  is  a  necessary 
part  of  this  company’s  suggestion  of 
unified  operation  of  the  railvavs 
This  attem.pt  has  gone  to  the  extent 
of  the  circulation  through  rne  pre.s,: 
of  small  map*  showing  the  lines 


which  it  is  alleged  would  be  aban- 1  ,virh  Upper  Canada  Mines,  T.imited. 
doned  in  each  province  under  nnifi-  f^r  the  supply  of  power  to  that  com- 
eat’on  ;  pany’,-  property  in  the  T,arder  r.ake 

“?titemejts  of  tbi.s  sort  are  en- '  area  of  N'nrtbern  On'ario  whirh  is 
tirely  incorrect  The  management  of  bur  a  .ibort  distance  from  the  com- 
this  company  belieie.;  that  someipanj’.s  line?  Early  jn  May  the 
mileage  of  railw.jvs  in  '  An.ida  may  feeder  connecting  the  workings  of 
be  abandoned  without  inconvenienoo  l.apa  Cadillac  Gold  .ifines,  Limited, 
to  the  public,  and,  under  the  co-op  |  located  in  radillao  Township.  North- 
erative  nieaeure?  already  initiated,  ern  Quebee  wa.s  completed  and  pow- 


have  been  working  overtime.  Nor 
mal  conditions  prevail  in  this  attrac¬ 
tive  centre.  At  Drummondville,  Gue¬ 
rin  &  Frere,  wholesale  and  retail 
bakers,  are  organizing  a  company 
which  gives  promise.?,  of  future  fruit-  v 
ful  endeavors.  At  St.  Germain  de 
Grantham,  a  _small  stocking  indus¬ 
try  called  "Ikes  Bas  Elegants  ”  has 
begun  operations.  At  Richmond.  Ija 
Diva  Shoe  .Co.,  which  specializes  In 
ivomen’s  footwear.  Is  working  over¬ 
time.  Business  . conditions  are  excel- 
At  St.  Bruno,  the  Mount 
Bruno  Floral,  growers  of  roses  and 
I  carnations,  are  huilriing  an  exten- 
:  Sion  to  their  installation  At  St.  Pie. 

!  a  new  Industry  known  as  the  5'a- 
m.9.=ka  Lumber  has  begun  oper¬ 
ation.?  A*  Waterloo,  Slack  Bros., 
growers  of  carnaMons.  mushrooms 
I  and  strawberry  rbubarh.  are  build¬ 
ing  an  extension  to  their  already 
,  large  plant  At  St.  Tohns.  a  new 
'  Industry  ba?  begun  Tt  is  known  as 
i  the  Handv  Bottle  rap  ro, 
i  "Sale.?  of  appliance?  through  your 


! 

1936 

1957 

Increase 

Month 

Barrels 

Barrels 

Barrels 

.  Jan  .  ,  , 

105.171 

1  27.977 

22.806 

Feb  .  .  . 

96.077 

140.515 

44.438 

Mar.  *  .  • 

101,857 

161.832 

59.975 

Apr  ,  .  . 

94  7tn 

1  72.608 

78.3  78 

Mav  .  .  . 

98,7«9 

1  75.997 

77.208 

June  .  ,  , 

97,6t9 

191,634 

93.993 

ju!V  -  a  , 

1  22.77  1 

226.000 

103.229 

Aug  .  .  » 

124,267 

271,898 

147.61  1 

Sept.  .  ,  , 

120.210 

281,154 

160,944  ! 

Oct.  ... 

1  29.638 

325,723 

205.083  ’ 

Nov.  ,  .  , 

1  1 1.794 

326.677 

212,883  i 

Dec  .  a 

124.979 

394,893 

269.914 

Total  ,  .  1 

3  20.442 

2,796.908 

i 

inerpase 

for  1937  over 

1936—1 

1,476,466  barrels. 

1 

1 

Prorafifui  of 

Production  i 

An  important  con 

sideration 

is  that  ■ 

the  1936  tnta 

as  shown  In  ih® 

abnvp  ■ 

table  repre? 

ents  potential  produr- : 

tion,  whereas  1937 

floes  not 

With  , 

the  quickly 

changing  situation  to- 

wards  the  ond  of  la.st  year. 

caused 

by  the  spertarular 

procrp?s 

in  the 

south  end  of 

Turner  talley, 

prnra- ' 

tlnn  of  t,!ie 

crude 

prodtieing 

well?  ; 

In  the  story  of  the  world'.?  pro- 
dimtion  of  oil  last  year. -the- part  of- 
Alberta  was  not  insignificant.  B' 
July  monthly  prndurtioh  w-hs  ap¬ 
proximately  double  that  of  .January, 
and  in  the  last  fhret;  months  of  the 
year,  in  spite  of  proration  restrfr- 
tlons  to  practically  one-third  capa¬ 
city,  thsre  was  a  100,0(10  parrels  in¬ 
crease  In  each  month  -oi-er  the  -,Tuly 
figure,  -when  no  proration  -vyas  in  ef¬ 
fect:  Without  •proratlon,  produc¬ 

tion.  which  at  the  close  of  the  year 
was  at  a.  potential  -rate  of  about  0.- 
nnn.noo  barrels  per  annum,  would 
have  reached  4,000,000  barrels  for 
the  ye.ar. 

Prospects  for  Perelopnients 


.  For  the  half  year  endejl  Juno  op¬ 
erating  revenue  is  off  to  $2,2.92.570 
from  $2,396,039  and  expenses  and 
iax(\?  other  than  income  taxes  up  at 
$305,417  from  $303,071.  Total  income 
aftei  adding  $5,344  other  Income 
amounted  to  $1,002,498  compared 
with  $2,012,024.  Deductions  Included 
bond  Interest  $704,693,  other  interest 
$546.  amortization  $126,322,  deprecia¬ 
tion  $350,530,.  income  taxes  $148,565 
leaving  a  net  income -  of  $571,842  to 
be  carried  to  surplus.  This  equalled 
$2.07  a  common  share  after  preferred 
dividends  and  compares  with  $2.67  a 
share  reported'  in  1937.  Total  sur¬ 
plus  at  the.  end.  of  the  six  months 
was  up  at  $3,539,940  from  $2,986,482 
in  1937. 

Comparative  figures  for  the  half 
j'ear  follow:  — 

6  months  ended  June  30 

1938  1937 

i  $ 

.  ..  J.29’i70  2.396.039 


Black  &  Armstrong 


REAL  ESTATE,  VALUATIONS. 
RENTALS. 


Farm  Lands,  Mort(sges  and 
Inaurance 


200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  ■  MANITOBA 


Oper.  rev,  . 
Expenses 
Taxes  (other 
inc,  tax )  . 

Othet  .  inc.  . 


thaii 


276,606  273,800 


I  18.81 1 
L344 


1 19,271 

8,257 


natural  gas  rights  in  Alberta  at  the 
With  «nd  of  1037  numbered  6.466,  covering 
an  area  of  071,312  acres,  as  rompar- 


!  Total  )nc,  . 

.  1.902.498 

2.012.024 

j  Pend  int  • 

.  704,693 

719.481 

Other  int.  .  .  • 

.  546 

3.601 

1  .Amortization  .  ♦ 

.  126.322 

86.858 

i  .Net  Inc.  ;  .  .  . 

.  1,070.937 

1.203.082 

'  Deprer.  .  ,  .  , 

.  350.530 

332.900 

t  inc.  taxes  •  •  « 

.  148.565 

172.120 

Business  in  the  West 


Weekly  Report  of  the  Canadian 
Credit  Men’a  Trq^t  Association 


was  brought  into  effect  by  the  mar- 


stores  have  iiecn  ?atisfactory. 

"A'our  company’.?  extensive  plant  i 
ha?  been  maintained  in  a  good  stat 
of  efficlencv.  rendering  -?erv 


keiing  companies. 


The  prophecy  made  regarding  a-n 
tensive  se.arch  this  year  Into  the  far 
corners  of  the  earth  for  new  oil- ■ 
producing  areas  will  without  que?. 


N>>  earn 
Pr-f.  divid. 
Com.  divid. 


)t558.642 
1  3  7.504. 

5^3. ono 


Thpi'p  'A  as  apparently  alterna- ;  tletn  be  evirtenred  during:  In  AT-  ____ 


Surp. 

Prev 

Prof 

sec« 

P 


for  6 
3urp. 


on  sale  of 


dl03.862 

3.643.80! 


rive  for  the  time  beine  The  capa-jberta.  There  Is  ample  reason  for! 
icp  of  *'■'1'  pipelines  and  of  refining  and  believing  that  other  productive  pool?  ^ 


er  i.?  being  supplied  to  this  custom- i 
er.  The  di.?tnbution  svsteni  at  Lor- i 
rainiille.  Quebec,  and  a  transmis¬ 
sion  line  <  onn?rting  ihe  village  with 
the  company’s  system  were  placed  in 
operation  in  Tune  0th 
Township.  Quebec,  a  townsite  ha? 
been  established,  and  elec-tric  service 
to  the  inhabitant?  i;?  non  being 
maintained  by  your  rom-panv  .5ati.?- 
factory  progress  is  being  made  on 
mill  construction  at  the  properti  of 
East  Malartlc  Gold  Mine?  and  on  the 
concentrator  at  Franro=ur  Gold 
Mines,  while  the  1niti.il  mill?  at  Fan 
("anadian  Gold  Mine?  and  Payore 
Gold  Mines  are  in  operation." 


considerable  progress  has  been  made 
in  thl.?  direction.  The  '  anadian 
National  Railways  has  issued  v.iv- 
ious  estimates  of  r on.-iderable  rail'’’- 
age?  which  could  he  abandoned  un¬ 
der  unification  or  iindei  co-opera¬ 
tion  Thus,  there  is  gener.al  agi ce¬ 
ment  that  some  line  ib-indonineirt 
can  and  should  be  undertaken 

“On  the  other  hand,  'im  a’tiandon- 
mont  is  not  a  riecers.uv  pari  ot  .any 
programme  of  unificatiou  The 
company  has  mcrel'.  .-uggc.?tc-d  lo 
the  Government  that  .-aviugs  could 
be  made  in  all  branches  ot  the  rail- 
■wav  service  by  uaifn-d  operation, 
with  complete  protection  of  the  pub¬ 
lic  interest,  and  of  the  rights  of;  . 

railway  workers  The  'i-’;;^i8ion  as  to  ^  Ontario 

what,  if  any.  lines  would  be  aban¬ 
doned  under  unification  is  no'  one 
for  the  executive  of  this  compan?' 

The  subject  would  base  to  be  stu¬ 
died  after  unification,  and  m  accord¬ 
ance  w'ith  the  unification  agreement, 
by  the  management  of  the  unified 
system  amd  any  proposal  to  aban¬ 
don  lines  would  then  have  to  be  sub¬ 
mitted  to  the  Board  of  Railway  ('om- 
missioners  for  Its  approval  Thus.  |  cian  Bay 
any  statement  that  abandonment  of, down  6.l 
certain  lines  is  part  of  a  unifica¬ 
tion  plan  is  incorrect 

“In  addition.  It  is  incorrect  to  say 
that  line  abandonment  would  fur¬ 
nish  an  important  part  of  the  sav¬ 
ings  to  be  obtained  hv  unification. 

As  our  officers  testified  to  the  Sen¬ 
ate  committee,  less  than  lO  per  cen* 
of  the  estimated  unification  savings 
depended  on  abandonment  of  even 
the  5.000  miles  of  line  included  In 
the  schedule  submitted  to  the  Royal 
Commission. 

“The  estimate  of  savings  is  not  in 


sarv 
?Ion 
been  built  in 
paiitie.'-  served 


I  lev  work  to  a  far  greater  extent  than 
is  generally  known  has  been  and  is 
in  exploratory 


v,i~v,  =  Vo  maior  item?  of  marketing  facilities  yvas  considerab- '  will  yet  be  discovered  both  in  the 

h»ve  '  3™  i  Iv  ’""'"-I  '1'’  I" 

system  exten--  ^nd  the  only  Immediate  solution  to  dition  to  the  activity  In  Turner  Val- 

to  rp^rh  n<»w  cu.stomer.?,  have,  the  problem  was  proration,  ’ . 

number  of  munici- '  This  w.is  started  on  Bept,  lt*th 
The  distribution  sys-  "'hfo  the  wells  were  prorated  to  6o  i  being  carried  on 
tern  at  Roxton  Fall,?  has  been"  re- '  Pf>’  fent  of  their  capacity.  On  No- i  fields  scattered  throughout  the  pro- j 
In  Malartici^^^^.,j,^,^^  con.?id?rably  increas-  vember  l.?t  a.  further  reduction  wasjvince. 

. .  od  in  capacity  The  street  lighting  j  made  to  4d  per  cent,  and  on  No-  To  define  the  area  of  the  proven  i 

system  in  Drummondville  area  has ‘vember  I5t.h  to  35  per  cent.  On  Janu-  zone  is  Impossible  at  the  present  , 

been  cxtpnded  to  accommodate  68  ary  1.5th  last  the  Royalite  Oil  Com- 1  time.  The  eastern  boundary  may- 

new  lamp.?  .Switching  equipment  pan  _ 

i?  being  installed  In  the  substation  ffint.  Increased  demand  at  the  re- 1  but 
at  5t  Tohn?  to  control  a  new  bank  fineries  for  a  further  supply  of  crude  |  still 

of  hi’h-tenslon  transformers  of  3,-  oil  was  given  as  the  reason  for  this  in  of  Royalite,  .Vo.  29.  on  a  drilling 

oon  KVA  capacity  delivery  of ,  encou-aging  change  |  site  over  15  miles  to  the  northyvest. 

which  is  expected  at  an  earlv  date'  On  the  basis  of  a  test  of  the  daily  •  of  the.  Prairie  well  In  the  .south  end 

and  which  win  provide  duplicate  fa-  potential  capacity  of  the  crude  wells' —with  a  potential  production  of 

cilitie?  in  addition  to  the  Increased  '  made  on  January  13th,  1938.  by  the  about  .5nn  barrels  a  day.  42  deg. 

capacity  at  this  important  point."  .Petroleum  and  Natural  Gas  Division !  Beaume— constitutes  an  encouraging 

.June  Earnings  Lower 


X — Le«a  dsduction  #  1 3.200  S^ing  prem 
on  serial  notes  redeemed, 
d— •D<“ficit. 


N.  B.  Electric  Commission 


Acquires  lOVa  Miles  of  Fines 


llinnipegr.  —  Wholesale  grocery 
and  meat  sales  continue  fairly  good 
Confectionery  sales  fair  but  some¬ 
what  improved  over  last  month  and 
year  to  date,  yvhile  fruit  sales  con¬ 
tinue  good.  Sales  of  tobacco  lines 
fair  and  reporting  an  increase  over 
last  month  and  year  to  date.  Sales, 
of  boots  and  shoes  fair,  with  figures 
beloyv  last  month  and  year  to  date. 
Dry  goods  sales  good  and  outlook 
promising.  Clothing  sales  fairly 
good.  Hardware  and  machinery  sales 
good.  Paint  sales  good  and  showing 
improvement  over  last  year.  Sales 
of  stationery  lines  fair.  Automo¬ 
bile  accessories  and  rubber  goods 
moving  in  good  volume,  tvhile  sales 
of  gasoline,  oils  and  grease?  con¬ 
tinue  good.  Retail  .?ales  fairly  good. 
Collections  fairly  good 
Kegino. — Wholesale  groceries  fair. 
Dry  goods  quiet.  Hardware  fair.  Re¬ 
tail  trade  fair  and  prospects  for  a 
good  cTbp  continue  to  be  satisfac¬ 
tory.  Collections  very  slow. 

^oose  Jaw. — Wholesale  boot?  and 
shoes  quiet,  M’’holesale  hardware 
fairly  good  Retail  hardware  fair. 
Wholesale  and  retail  groceries  fair¬ 
ly  good.  Dry  goods  fair,  Collec- 


MaHtlrur  Bureau  The  Financial  Times 
Saint  ,lohn.  —  Confirmation  has 
been  announced  of  an  arrangement 
whereby  the  \ew  Brunswick  Elec¬ 
tric  Power  Commission,  a  depan- 
raised  this  figure  to  42  per  perhaps  he  fairly  well  established.  I  the  provincial  ?"veriment.  j 

. the  north,  west  and  south  are  "  '  ^  ""P  ^^P^cted  thL  It  will 

unknown.  The  recent  brmeina  i  'f*?’ I  continue  to  Improve.  Current  col- 

f  tjc-aiii*  Vn  on  ,  a,iiiir,a  I  mil«s  of  rural  electric  lines  with  i  _ _ .u.-- 


Retail  trade  in  the 
i  city  L?  very  alack  eenerally  hut  de¬ 
partmental  stores  show  some  in- 
;  crease  over  June  owing  to  salefe. 

;  Year  to  date  shows  Improved  figures 
,  over  last  year.  Retail  trade  in  the 
country  is  still  much  better  than 


of  the  .Albert  Departments  of  Lands  i  extension  of  the  producing  area.  The 

,  and  .Mines,  potential  output  was  es-  progress  of  wells  scheduled  for  lo- 

Hydro  Below  Lajit  Year  Gross  earning?  of  the  company  in  26,803  barrels.  As  pre-  cations  still  farther  south,  west,  and 

_  .Tun®  were  slightly  below  the  *®'’eL  mtlmated.  this  refers  to  the  north,  with  the  records  of  Commoil, 

The  Hvdro-Electric  Power  Com-  of  Jun°.  1037,  being  shown  at  !  crude  producers  only,  the  naphtha  Prairie  and  Royalite  No.  20  as  a 

mission  of  Ontario  repurts  primary  | -•’■I-  against  $108, 6,4.  while  net  ^^ells  not  at  present  being  prorated  I  possible  indication  and  a  decidivl  in- 
load  of  all  sy.stenis  for  .Tune  at  1.320,- ;  earnings  after  deducting  operating  producing  through  the  separa- ,  centive.  will  be  extremely  interesting 

128  horse-power,  down  l,4e’r  from  expenses  of  $81,054  are  sho'wn  ai'tor?  and  absorption  plants  at  the  to  follow. 

$108,310,  down  $8,312  from  the  net  j  approximately  1.800  barrels  Tests  this  vear  in  the  Brazeau 

for  June.  1937.  of  $116,622,  Surplus 


the  purchase  price  .$13,500  it  is  pro¬ 
posed  to  incorporate  these  lines  in 
the  rural  di.?f ribution  system  of  the 
Commission,  centred  at  Grand  Falls, 
and  the  new  district  will  be  served 
with  power  secured  from  the  Gati¬ 
neau  Company,  at  Grand  Falls. 


First  Half  Improvement 

For  Port  of  Saint  John 


Tune  last  year 

The  Niagara  system  was  down 
4  icj.,  eastern  Ontario  up  4  IG-.  Geor- 
up  8  S''L  Thunder  Bay 
,  and  northern  Ontario 
properties  up  IS  -vG. 

Primary  and  secondary  loads  for 
all  systems  totalled  1,592,823  horse¬ 
power,  u  decrease  of  from  last 

year. 

Primary  and  secondary  loads 
showed  Niagara  down  .’l.SG,  Fasterii 
Ontario  up  20. 4G.  Georgian  Ray  up 
8.SG.  Thunder  Bay  down  3  .5G  and 
Northern  Ontario  properties  up  9.2%. 


Saint  John.  .V.B,  —  Cargo  tonnage 
handled  at  this  port  from  January  to 
June,  inclusive,  increased  by  59.206 


RUST  RFSISTAYT  14HF4T 


AVmnipeg.  —  More  than  five  mijiirY; 
.acre?  in  Manitoba  and  Sa-ekatrh'p'w-an 


Itself  a  necessarv  part  of  any  plan  !  ar®  -'eeded  this  year  with  Thatcher  and 
of  uaification.  It  ■was  prepared  for ! s-arieop?  of  wheat 
the  Royal  Commission,  by  its  in- i 
stnictlons.  to  illustrate  the  possl- : 
bllltleis  of  economies,  and  it  has  been  m  dumm 


In  Thatcher  and  kin 
and  also  750,000  acres 


IHE  SCOTCH  THAT  CIRCLES  THE  GLOBE 


SCOTS  ‘WHISKY 


per  dav  and  Pouce  Coupe  areas  will  also  be  ' 

HoT  a^moDilafion“Tnf’  dlvEds"'  ^"f'uenced.  no  doubt,  by  the  report  closely  watched.  Results  from  the  :  ^vhilst,  in  that  period,  imports 

I^ount-  to  $146  a^^  alainst  $^753  a  '  a'  t  Oil  Company  s  first  well  on  ,  ,han  exports,  385.390  tons 

amount.-,  to  $146  as  agam.-i  ■j.i.iao  ^ ,  Turner  Valley  crude  products  had  Chungo  Creek  in  the  Brazeau  area  Lg^ipa red  with  4'’1  955  exports  were 

nine  month?  of  the  com- '  Saskatchewan  and  are  awaited  with  particular  interest.  ^  higher  at  856.562 "tons  compared  with 

For  thp  nm#  montna  Manitoba,  other  marketing  compan-  Before  drilling,  the  geological  tn- 

pany's  fiscal  year  to  June  3t>  an  jn- :  taking  Turner  Valley  crude  also  vesfigation  of  this  site  was  supple- 


crease  of  $45F04  In  gross  eiarm^^^  the^allowable  production  from  mented  by  an  aerial  survey  of  ‘the  i  Ha7bors^Ed^alJ?  \hiw 

Is  rep  r  .  ^  -  .  ■  •  ;  j  3,5  42  per  cent.  Inci eased  pipeline  structure.  About  30  miles  to  the  ljune.  Imports  registered  an  increase 

as  and  refinery  adjustment  in  southeast  another  test  will  be  made  ‘  from  32.798  tons  to  37,916  in  1938 


.  narind  .  . .  ,  ------  ---  -  - - -  . .  .  . .  tfOm  dZ.iLIS  tOnS  tO  ,i(,31t)  in  lU.jB 

eariiings  for  the  '  '  algarv,  effected  by  the  Royalite  on  the  Ram  River.  This  area  has  i^nd  exports  from  33,487  tons  to  59.- 


t-  *  ffi  Aon -Gc  e.c5  «tyair»at  — ^ —  ‘  -  .  ‘  ^  t,  -  I  ,  .  ;<ina  t-Aj:ioris  irom  tons  in 

y  I  Company,  were  also  favorable  fac- '  also  been  thoroughly  investigated  by  ;  335  tons,  or  a  total  gain  of  30,866 


as  against  $24,291  a  yeari  ^.j-mje  producing  wells  having  in-  The  tests  at  Pouce  Coupe  deserve 
n  of  $10,125.  I  rreased  in  number  to  45,  a  n?w  test  particular  attention  in  view  of  the 


$l.®O7.046.  an  increase  of  $21,850 
Surplus  for  the  0  months  is  shown ; 
at  $43,416 
ago,  a  gal 

Comparative  figures  for  June  and 
for*the  nine  month?  follow: 

Jl  NE 

1"S8  1937  Change 

$  f  t 

190,264  193.674  —  3,410 

8t,954  77,052  -t-  4.902 


geological  examination  affording  i  tons. 


Toward  the  end  of  .Apirl  last,  the  considerable  encouragement 


creased  in  number 
of  the  dally  potential  was  taken  up  possibilities  of  this  area. 


Shotild  a 


SASK.  BITTER  PRODITTIOX 

Regina. — (Jutput  of  creamery  butter 
in  Faskatchewan  during  Maj:  increas- 


by  the  Petroleum  and  Natural  Gas  major  field  he  established,  a  favor- '  two  per  cent  over  May  of  la.? 


Grw*  earn... 
Op#r  >xp  . . . 


N«t  earn . . 

Int.  deprRf*.  aiaort. 
&  div  .... 


Surplus . 


10ft,3!0  lt8.822  -  8,312 
108,164  108.860  —  705 

146  7,736 


Division  It  was  decided  that  the  new 
test?  should  he  made  on  an  eleven- 
day  ha.?ls.  a  well  to  run  for  ten  days 
on  the  proration  established  and 
on  the  eleventh  day  on  open-flow 
prodijcrion.  the  new  potential,  hv 
which  proration  was  to  he  calculat- 


UroRfl  parn. 
Oppr.  pxp 


NINE  MONTHS 

196ft  1967 

$  S 

.  1, 767.636  1. 721.829 
737.837  713.883 


I  ed.  being  two-thirds  of  open  flow 
i  denionstraU'd  on  the  eleventh  day. 


<‘han(r« 

$ 

•  4.5,3<-4 
4 


able  factor  is  the  geographical  posi-  at  2,loO,i33  pounds,  compared 
tion.  only  430  miles  from  the  Pa-  j  2.107,254. 
cific.  s  ■■■■  ■ 

Ftitnre  of  the  Indnstrj- 
Canada’s  annua!  consumption  of 
oil  is  in  the  neighborhood  of  4n,onn,- 
000  barrels.  In  one  year  Alberta's 
potential  production  has  been  In¬ 
creased  to  the  equivalent  of  apprrfxi- 


year, 

w!»b 


lections  good  but  nothing  being  col- 
!  lected  on  old  accounts. 

ralgary. —  Groceries  moving  just 
fairly  well,  with  volume  slightly  be¬ 
low  last  year.  Ladles'  and  men’s 
wear  and  dry  goods  all  slow,  with 
profitable  volume  hard  to  obtain. 
Boots  and  shoes  Just  fair.  Automo¬ 
bile  supply  trades  busy  but  whole¬ 
sale  and  retail  turnover  generally 
most  disappointing  In  view  of  -both 
splendid  crop  and  oil  prospects. 
Nothing  being  paid  off  old  past  due 
accounts,  with  current  accounts 
slowing  up. 

Edmonton.  —  AATiolesale  groceries 
fair.  Fruit  and  confectionery  lines 
good.  Hardware  fair.  Dry  goods, 
ready-to-wear  and  boots  and  shoes 
fair.  Automotive  supplies  fairly 
good.  Collections  fair  on  current  ac¬ 
counts  but  practically  nothing  being 
paid  off  old  accounts. 

Vanconrer. — There  appears  to  be 
a  slight  increase  in  business  In  Van¬ 
couver  during  the  past  week.  Gro¬ 
cery  and  food  supply  sales  fairly  ac¬ 
tive  and  collections  fair.  Boots  and 
shoes  report  fair  volume  and  collec¬ 
tions  improving.  Dry  goods  and  cloth¬ 
ing  lines  report  sales  increasing  al¬ 
though  slackness  in  logging  Industry 
has  slowed  up  sales  In  larger  goods. 
Confectionery  lines  reported  fair. 
Gasoline  and  oil  sales  Impro^'ine. 


N'pt  earn  . .  1 .62 

Int.  Hopree.,  amort. 

fliv  .  !‘86.380 


96  1.007,916 

43.116  24.291 


U.S.'iO 


y.  II.  oil,  oi  Ti’i  T  ri* 


I  Fred'’riP'on. 

'  ^inn  ef  natni  al  g; 
I  wick  ^hi?  \f'ar 

:  tier-  .. 


Ini cea.?®  in  priHl^n  - 
-nlin-  in  N'pw  Bviin,?- 

\rr  la-i  rpnoi'li'il 
Lncran  "f  .<’aii-i 
'b'-  .lanuar>--Apr'.i  I 


ear  amounted 


3.3®:, 


O.  a  J.  MeCALLUM  LIMITED.  EDINBURGH 


The  new  potential  of  all  ei'iide  wells  mately  one-third  that  fieiive. 
on  till?  b.nsis  was  31.918  13.)  galloni  The  foiii'  oiilsfanding  realuies  of 
Ixirrel.?.  or  an  average  of  799  barrels  the  1938  program  will  likely  be  tlie 
jier  vv(>il.  Open  flow  production  on  extension  of  the  [iroven  zone  in 'I’ur- 
ilie  eleventli  day.  plus  esiim-  per  A'alley.  Ilie  testing  of  Ram  River 
aleii  potentials  of  nt'w  wells,  aggro-  and  (  hungo  (’reek  region,  in  tlie 
gaiel  11.74."  Itarrrls  j  Brazeau  eounir.v,  and  exjiloraiion  at 

Tile  new  figures  sltow  the  Prairie  Pouee  Coupe.  Drilling  and  e.vido;- 
wel!  in  the  extreme  south  end  ot  the  atory  work  will  also  be  undertaken 
area  to  he  the  largest  well  in  Can-  ip  prospective  fields  op  an  extensive 
ada,  with  an  o|)en  flow  of  49177  bar-  .scale. 

rels  per  day  and  estimated  potential  Proer?.?s  is  being  made  in  the  so- 
of  J.Tls  barrels  (  ommoil,  former  lution  of  problems  of  transporta- 
largest  v-eil.  two  miles  to  the  north  tlnn  refining  and  marketing,  facili- 
and  a  little  to  the  west,  comes  sec-  tatod  by  close  co-operation  between 


period 

barrels,  compared  with  2.7S5  in  the  i  ond  ■with  3,046  open  flow  and  poten- 1  operators,  marketing  companies  and 
first  four  months  of  last  year.  I  tia!  of  2,031.  Two  wells  have  po-|the  government 
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Britain.  $} 

$J.OO  for  six  month 


In  Canada,  $3.00  a  year;  SI. 75  for  six  month,.  In  Craat 
year  Canadian  Fund*,  la  United  State,  $3.30  a  yaari 


Maka  all  Chequa*.  Draft,  and  Monay  Order,  payable  t«  tha  Carapaa^. 


Proceed?  of  tie  new  issue  wi!! 
enable  fie  compajiy  not  only  to  re¬ 
deem  the  higher  coupon  bonds  and 
notes  outstanding  but  will  provide 
capita!  for  improvements  to  the 
equipment  of  tie  company  and  its 
subsidiary  Trent  Cotton  Co  Inter¬ 
est  charges  of  i45,125  on  tie  new 


ciatlon  and  depletion  increased  from 
$S29,37d  to  $5.367  329,  while  the 
working  capital  improved  from  $1,- 
876,319  in  1929  to  $3.553  082  In  1938. 
It  is,  estimated  that,  upon  comple¬ 
tion  of  tiis  financing,  working  ca¬ 
pita!  will  be  approximately  $5,000,- 


brought  forth  only  one  bid.  entered 
by  two  syndicates  acting  Jointly 
This  bid  of  97.15  would  have  given 
the  commission  a  cost  basis  of  3.29 
per  cent,  on  $12,500  000  of  3  per 
cent.  12  year  bonds  as  compared 
with  a  cost  of  3.46  per  cent  on  an 


with  the  importe.nt  questions  whlcl 
will  arise  under  the  statute,  anc 
cope  effectively  with  the  problem: 
of  an  Industry  whlc.b  Is  truly  na¬ 
tional  rather  than  local  In  ciarac- 


mission  which  consisted  of  tocicriooo 
of  3^4=^  15-year  bonds  sold  l.asf  Tan- 
uary. 

The  Hydro  issue  is  guaranteed  bv 
♦he  Province  of  Ontario,  is.  da^e^ 
August  1.  1938  and  matures  .A.u^ust 


MONTREAL,  JUEY  22,  1938  


International  Trade  I  DC  1711111111 IC 

In  Securities  in  May  Alif  UIlUlIlU  10 

e  volume  of  Canad.a'sj  AIM  HAMILTON 

;rade  in  securities  de-  •mm***- 

COTTON  ISSUE 


NEW  BOND  ISSUE  I 
McCOLL  OFFERED 
TO  YIELD  4v4  P.  C. 

_ _  I 

Proceeds  of  $12,500,000  Issue 
to  Permit  Refunding  and  Pro¬ 
vide  Working  Capital 

SAVINGS  IN  INTEREST 


New  Issues  Are  Feature  as 
High  •  Grades  Ease  in 
Price  —  Industrial  and 
Utility  Bonds  Moderately 
Stronger  on  More  Active 
Trading 


S.  E.  C.  IN  FAVOR 
^  OF  STRONG  BODY 


Refunding  of  the  existing  issue  of 

6  per  cent  bonds  and  replenishment  Toronto  Bureau  The  FiDaneial  Time*  I  Exchange  Commission  favor  ‘‘a  1 

?ecUvL'^o/^a°new  Toronto  —While  high-grade  bonds  strong  national  association”  of  overl 

JcCtlVcS  or  d-  nftW  ISSU^  of  312. oOO,*  in  nrfi'A  fliA  niict 

OOO  of  McCollFrontenacOilCo.  Ltd.  week  4ere  was  n^rSuctlo^L  ^e^  ! 

bonds,  public  offering  of  which  is  volume  of  new  financing  coming  in-  E®°tatjve.  including  the  small  .asj 
amounc^  this  week.  to  the  market  with  refunding  issues  as  the  large  elements  in  the  | 

Offered  by  a  syndicate  headed  by  py  McColI-Frontenac  Oil  Co  and  business,”  William  O  Douglas,  chair- 1 
Wood  Gundy  and  Co.  Lrt.d.  and  Me-  Hamilton  Cotton  Co.  and  financing  “3°  of  fto  S.E.C..  states  in  a  let-] 
Leod,  Young.  Weir  and  Co.  Ltd.,  the  py  tjhe  Ontario  Hj'dro-Electric  Power  for  to  Wallace  H.  Fulton  director  j 
neiv  issue  is  composed  of  $2,400,000  ciimmission.  Unsettlement  in  Euro-  of  the  Investment  Bankers  Confer- 1 
serial  3  s  and  354 ’s  making  $300  OOO  pean  markets  Is  attributed  in  some  “uce.  Inc. 

quarters  for  the  moderate  break  in  Mr.  Fulton  had  written  to  Mr.; 
$11,100,100  of  11-year  45i’s  due  Octo-  Canadian  bond  prices  that  has  now  Douglas  on  .Tuly  16  regarding  the  j 
her  1st,  1949.  The  11-year  bonds  are  been  under  way  for  two  weeks  but  commission’s  attitude  on  the  forma-  | 
being  offered  to  the  public  at  lOO  durine  this  very  period  bond  dealers  tion  of  associations  under  the  Malo- 
Md  interest  to  yield  4.25  per  cent,  have  been  busy  placing  a  number  of  ney  act.  Mr  Douglas’s  letter  was 


ui  uiaunu  uxfui  Ottawa — The  volume  of  Canad.a's  I  nm  ii/tiTiiL  1 U11 
*•**>*■  Mm* a** *<M>  _____  I  international  trade  in  securities  de-  —  .m*.  *mm*<** 

INVESTMENT  MEN  COTTON  ISSUE 

_  previous  month  and  $.55,690  523  in  ^  _ 

Chairman  Douglas  A-sks  for  De-  Sale  of  $1,150,000  of  New 

velopment  of  Representative  $20^4’;$  33  in  April  and  $^^22  743^^  Bonds  Will  Also  Supply  Funds 
National  Organization  Mav  19S7.  Total  purchases  were :  for  Elxtension* 

-  $16.79-,3S1  against  $25.375  716  tpe :  - 

SUGGESTS  LOCAL  GROUPS  month  before  and  $28,367  T«0  .•?  year  INTEREST  WELL  COVERED 

_  I  ago  Securities  trade  with  the  Unit-  i  _ 

Washington  _  The  Securities  and  I  States  in  May  totalled  $27  405,264  j  To.-or.to  Bureau  The  Fiaaneia!  TIsm 

1- i  and  with  the  United  Kingdom  $5  -,  Toronto  —  Hamilton  Cotton  Co. 


I  Exchange  Commission 


BETTER  TERMS  ARE 
NEGOTIATED  ON 
HYDRO’S  BONDS 


To.'sr.ta  Bureau  The  Fiaaneia!  TisMS  I 
Toronto.  —  Hamilton  Cotton  Co. 
will  redeem  $713,000  of  first  | 

mortgage  bonds  at  103  on  or  about 
September  19  1938,  as  well  as  $85,- 
900  of  secured  notes  of  a  subsidiary 
from  the  proceeds  of  a  new  bond 
issue  bearing  a  lower  coupon  rate. 
The  new  issue  totals  $1  150.000  of 
which  $300,000  is  in  serial  bonds 
maturing  in  one  to  eight  years  while 
the  balance  of  $850,000  is  in  41435- 
sinking  fund  bonds  maturing  Aueust 


being  offered  to  the  public  at  10' 
and  interest  to  yield  4.25  per  cent 


ranV/iiVT. iViot  Tvi  1  T  1  -I lo  1  T  J  1  t  1,1950  Ths  lattct  maturitv  Is  bcing 

Canadian  bond  prices  that  has  now  Douglas  on  ,Tu!y  16  regarding  thejhjingle  Tender  on  Issue  of  $12,-  ©ftered  bv  4  E  Ames  &■  Co  at  nar 

been  under  way  for  two  weeks  but  commission’s  attitude  nn  the  form.a- 1  500,000  of  12-Year  3’s  to*  yield  4’-4%  '  •  s'  - 


N'o  new  capital  expenditures  are.  at]  large  issues  with  success  Ottawa  dated  as  of  Tuly  1,9 


Douglas’s  letter  was 


Reiected 


the  present  time,  contemplated  by 
the  company. 


Light,  the  cities  of  Quebec  and  Mont¬ 
real.  the  Prov  ince  of  New  Bruns,- 1 


After  commending  the  I.BC.  for 


Toronto  Bureau  The  FlnaBcl]!  Tia-.ea 


to  yield  4 ’-4%. 

Earnings  of  the  company  in  the  24 
weeks  ended  June  11,  1938,  were 

$99,791  before  provision  for  depre- 


[rV . 


During  the  10  financial  year?  end-  ^rirk,  McColl-Frontenac  Oil.  Hamil-  oJa  m  i-armnc  !  submitted  .iolntly  b- 


Toronto.  _  Rejecting  ?ingr!e  K-^tion  bond  Interest  and  taxes,  as 


- -  Cl...-  .Iiccou-r  ronienar  CU!.  namil-  nnneo  nf  the  InHiistrv  onH  nf  va rioils  ' .iciim,.  svi:- 

Jamua-ry  31.  1938.  assets  of  the  |  ton  Cotton  .and  the  Ontario  Hydro  w.f  or*  ^*10^3^  gv^n*  tf  th^pro*- ^ 

ipany  and  its  subsidiaries  before  I  have  all  been  in  the  market  since  si' th;\fftnr.ev  not  12-vear  bonds  the  H  -dro-Eler- 


ed  Jajiua.ry  31.  1938.  assets  of  the  |  ton  Cotton  .and  the  Ontario  Hydro 
company  and  its  subsidiaries  before  j  have  all  been  in  the  market  since 
depreciation  and  depletion,  including  the  first  of  .tuly  with  issues  aggre- 
land.  buildings,  plant,  oil  wells,  oil  gating  $41,414,400.  It  will  take  some 


■’If'..'*'-'  .ur  martiei  ^iuce  ^jajoojoy  act. 

the  first  of  Tuly  w,th  issues  aggre-  jj,  Douglas  states.  "We  feel  that 


leases  and  licenses  as  well  .as  trans-  time  vet  before  this  financing  l! 
portation,  drilling  and  other  equip-  fully  digested  and  a  moderate  de¬ 
ment,  have  grown  from  $7,708,368  dine  In  high-grade  prices  is  not  sur- 


I  tende:"  submitted  .iointlv  bv  two  svn-  compared  with  $298,202  in  the  full 
■dicates  for  an  issue  of  $12,599  onq  of  ended  December  24.  1937. 

i305-  12-vear  bonds  the  H-dro-Eler-  -After  depreciation  and  faxes,  the 
i  trie  Power  Commission  negotiated  company  earned  $49,731  in  the  re- 
iwith  the  dealer  group  and  has  ,ac-  -•*  '"’eek  period  which  is  2  38 


ttae  verbefc^r  t^^^^^  form  of  organization  would  .^es  interest  charges  on  the  pro- 

flinv  digested  ao*d**a  moderare^  de-  *  ®  national  associatmn  Tbi.s  gives  posed  issue  during  that  period  Over 

tD*hth-g4de  prices  u  not  su-  ^epresentat  ve,  including  tie  commission  a  cost  basis  of  ap-  tbe  past  ten  years  and  24  w-eeks  the 

“*tr  _ small  a9  well  ae  the  large  ^l^niest?  ;  ??  n-ith  company  earned  the  nev*  bond  In- 


as  at  January  31,  1929.  to  324,09^1  J  nrisine  even  without  any  European  ,  w  4  *'  as  tae  |  proximately  3  23^-'  a?  compared  ^nth  ^'O^apany  earned  the  ne' 

506,  as  at  Januarv  3i,  1938  In  1  cownifcaTions  European  business.  It  seems  ;o  us  thati^  3  Merest  charges  2.57  times 


o06,  as  at  January  31,  1938.  In  complications 
the  same  period,  reserves  for  depre-  The  Ontar: 


mpiicaions^  ,  9  strong  national  aisoriatlon  fan  |  .  q-ir  and  a  cost  baat®  *ot  3  i6V 

The  Ontario  Hydro  financing  ,  adequately  and  effectiveiv  !  .I-. 


eRAHCH 


of  the  new  issue  will 


ROYAL  BANK  OF  CANADA 


issue  of  15  year  3-4  ®  sold  last  Jan- 
Growth  in  the  company’s  business  uary.  The  commission  was  not  sat- 
indicated  by  gasoline  sales,  which  isfled  however,  and  rejected  the  sin- 


te  indicated  by  gasoline  sales,  which  isfled  however 
amounted  to  approximately  96.000-  gle  bid  but, 
000  gallons  in  1937  compared  with  agreed  to  take 


after'  negotiations,  I  believe,  however,  that  tie  organiza- 1  tured  August  1  1950 


- - - - 1-. - r-—  T  194*.  but  is  callaPie  at  par  on  or  -ruv  m  year  If  '  ery  siignuy 

“In  working  toward  the  formation  gffgj.  >_uaust  1.  1946  As  ''riein.aliv  higher  than  present  interest  charges 
of  such  a  national  association  "^e  |  ybe  issue  would  ha'-*  ma-  on  bonds  and  notes  while  the  annua! 

believe,  however,  that  +ie  organiza- 1  tured  .August  1  1950,  and  would  redemption  of  serial  bonds  will  re- 
tion  of  inform.a!  local  or  regional !  been  callable  in  whclp  on  or  <luce  interest  charges  gradually  over 
croups  can  be  most  beipfu!  T\e  do  after  .Auaust  1  1948.  The  n'^-'""  issue  the  next  eigljt  yearc  The  new  Issue 
not  at  this  time  know  whether  these  is  being  offered  at  99.15  to  yield  payable  in  Canadian  funds  only 
local  or  regional  groups  will  emerge  3  10-%,  -and  a  sinking  iund  on  the  4'405- 

finally  as  affiliated  associations  or  .  b.ant-c;  tm-nct.  bonds  is  proposed  sufficient  to  re- 


009  gallons  in  1937  compared  with  ag'-eed  *0  take  a  price  of  98  on  a  of  Inform.a!  local  or  regional  >,av-e  been  callable  in  whcle  -0 

approximately  55.009,090  gallons  in  shorten  term  'ssue  19  veat  3’s  call-  groups  can  be  most  beipfu!  5\e  do  after  August  1  1948.  The  n-^"--  1 
1930.  Total  sales,  of  all  products  in  able  at  par  in  eight  vears.  At  that  aot  at  this  time  know  whether  these  js  being  offered  at  99.15 
1937  amounted  to  approximately  j  price  the  commission  secured  money  local  or  regional  groups  win  emerge  310-%, 

145,000,000  gallons.  at  a  cost  of  approximately  3  23  per  finally  as  affiliated  associations  or  21  banks  « 


finally  as  affiliated  associations  or,  21  banks  and  invest 


Earnings  of  the  company  and  its  cent  and  is  probably  well  advised  to  whether  they  w-m  mereiv  be  local  or  Lj^u,  dealers  Joined  in  m.aking  the  ‘97$  of  the  issue  by  maturity 

subsidiaries  in  the  financial  year  1  complete  Its  financing  at  this  time  regional  parts  of  a  strong  national  j  g^jp  This  group  was  made  up  - 


ended  Jamuary  31,1938,  before  depre-  rather  than  watt  until  September  _  _  _ _ _ 

ciation,  amounted  to  $2,970,706  The  Cf  the  July  financing  to  date  $18,-  'Tt'e  have  advised  some  local  luighf  be  expected  to  bid.  The  first  Corp.,  Matthews  &  Co  .  Harrison  &  |  when  a  surplus  of  , $1.1-39  158  w,as  re- ,  benfures  to  Fairclough  &  Co 
company’s  provisions  for  deprecla-  659.090  has  been  in  corporation  re-  groups  not  to  crystailize  their  pro-  and  largest  svndicate.  is  composed  Co .  Fry  &-  Co.  Cochrane.  Murray  &|  ported  I  19133,  representing  a  cost  basi 

tion  and  depletion  were  $1,094,576  funding  which  compares  with  a  total  grams  too  fast  and  not  to  endeavor  j  of  McLeod  A’oung,  5$  eir  &■  ‘‘o  Bank  [  Co .  and  Hanson  Bros  The  other  1  Premier  Patterson  said  the  low  the  ntv  of  approximatelv  .3  9 

leaving  a  balance  of  $1,876,130.  of  some  $30,000,909  In  the  first  six  immediately  to  form  associations  |  of  Montreal,  Bell.  Gouinlock  &■  Co  .  |  svndicate  which  is  collaborating  with  deficit  was  made  possible  bv  a  $2  -  |  Bids  received  were  .as  ioiimcs 

Maximum  annual  Interest  require-  months  of  the  vear.  Further  cor-  with  the  view  of  qualifying  them  un- ‘  Mills,  Spence  &  Co  .  Roval  t-emrities  1  the  first  is  composed  of  Mood.  Gun-  900.909  special  subsidy  granted  the  1  .Cairci.jus.h  \  Co  m 

ments  of  the  new  issue  will  be  $507,-  j  poration  borrowing  may  be  expected  de*r  the  sUtute  eiflier  as  national  or  ;  Corp..  B.ank  of  Nova  Scotia  Domi-  ]  dy  &  Co  .  Dominion  Securities  Corp  .  |  province  by  the  federal  government  '  ?OTr-.,p.r.n  .-ccurui^,  Corp  lOf 

250.  which  will  gradually  decrease  !  providing  the  market  is  satisfactory  affiliated  associations  at  this  time  ,nion  Bank.  In^erla!  Bank  Bank  of , -A.  E  Ames  &  Co.,  Royal  B^-Qk  and  j  to  meet  extreme  conditions  brought  Dyn„.nt.  Ar.di*r?on  a^  Co  °  in: 

each  year  as  the  seri.al  bonds  ma-  j  with  the  largest  issue  of  the  vear  |  “Ws  feel  that  th?  local  or  region-  ,  Toronto,  McTaggart,  Hanna. ord  I*  anadian  Bank  of  Commerce.  I  about  bv  successivp  years  of  drought  ,  i,  .-jk-.iock  &  Co  -ai 

ture.  Reduction  in  the  company’s :  still  in  prospect.  Having  refunded  .al  aroups  that  have  been  or-  ,  -  --.  -  —  --  ■  - . -  — .  . . . 

bond  and  other  interest  charges,  as !  its  6'%-  debentures,  last  June.  Gat!-  ganized  should  remain  sufficiently  ^ _  _ 

a  result  of  this  issue,  is  estimated  i  neau  Power  Co.  still  plane  on  re-  flexible,  so  that  when  the  form  of 

at  approximately  $165,000  per  an- 1  funding  its  $68,403,500  of  5%  first  a  national  organization  Is  finally  de-  . .  . 

num.  I  mortgage  bonds  although  financing  cided  upon  they  can  then  undertake 

The  company's  business  has  re- 1  may  be  delayed  until  late  in  the  fall  t©  naerge  themselves  into  the  na-  „  Ttsua 

corded  steady  growth  and  It  is  be-  and  can  onlv  be  accomplished  if  the  tional  association;  to  remain  -as  in-  i.  1 

lleved  that  tie  company  now  ranks  market  is  right  at  that  time  to  take  tegra!  regional  parts  of  tie  national  a*  ■« 

third  in  volume  of  sales  among  tie  such  a  large  issue  whlci  is  outstand-  association;  or  to  become  affiliated  flQll 

distributors  of  petroleum  products  ing  in  tiree  markets.  associations  of  the  national  associa-  9  9 

in  Canada,  The  Texas  Corporation,  46  46  #  tion.  _  _ 

one  of  the  larges*  and  most,  success-  Industrie!  Market  -ictire  tTork  In  Co-operation  TV  17 -m 

ful  oil  companies,  in  the  world,  has  Industrial  and  utility  bonds  were  “Meanwhile,  representatives  of  irJ  C  V^Oll  ■■  Ju  A  OH.  L©ri.0C  V_Fll  010.03  HV 

acquired  a  substantia!  Interest  in  moderately  stronger  with  notable  commission,  working  in  co-oper-  'w  m  m  ^  * 

the  common  stock  of  the  compa.ny.  i  strength  in  some  specialties.  Both  gticjj  -nrith  a  committee  of  the  in-  |  i i ^ ^1 

Tie  Texas  Corporation’s  interest  in  j  Beauharnois  and  International  Hy-  vg^tsent  bankers  conference  group  JLiJ-XlU  I  A5C1 

the  company's  business  has  already  |  dros,  advanced  2  points  among  utili-  continue  to  canvass  the  vari- 

proved  to  be  of  material  value  to  ties  although  Shawinigans  sagged  a  regions  of  the  country  with  the  First  Mort^adfi  and  CnIlatArAl  Tr-iie#  “A** 

the  company  it  is  stated  From  pre-  point  .Among  the  papers  Minnesota  assisting  local  or  regional  *  1  anu  V^Oliaieral  ArUSt  OOnaS  oGFlCS  A 

liminary  indications  public,  offering  &  Ontario  and  Canadian  Interna.  gfoupjs'on*tteir*'prob!ems  and  of  ac- 

of  the  new  issue  will  receive  very  fa-  tional  were  leaders  with  a  gain  of  a  ^uainting  the*  commission  with  the  |  2,400,006  Serial  3%  and  Bonds 

vorable  response  from  both  institu-  single  point  .Abitibi  firmed  $4  while  .*  geia!  problems  and  points  of  view  *a  /o 

tional  and  private  investors  through-  Brown  moved  up  Carrier  issues  t  various  regions.  10,100,000  Eleven  Year  4)4%  Bond* 

out  Canada.  '"•ere  slightiv  easier  with  the  excep-  -  ,^g  ^^g  ^ppre-  H 

- ^ -  tion  of  Can.ada  Steamships  which  _ AAr,tir.r.  which  we  B  To  Se  dated  Octoher  1st.  193S  1.*  moo  1040 


organization. 


I  of  two  syndicates 


Saskatchewan  Deficit  ' 

Smallest  Since  ia29| 

Regina — The  Saskatchewan  Treas- ; 
urv  cloyed  its  books  for  the  final  j 
year  ended  .April  20  1938  M-vh  a  ^ 
revenue  deficit  of  $191,940  Premier  1 
M’  T.  Patterson.  Proi-inciad  Treas- 
urer  announces  It  was  the  best 


normal!'.-  :  Blrks  &  Gordon,  Midland  Securities  |  showing  by  the  pro''-!nce  since  1929 


Expenditure  for  the  year  was  giv 
en  at  .$19.3'"!6.526  and  revenue  $19,- 
114  586 


Results  of  Tenders 

nty  of  Fort  IViliians 

City  of  Fort  Wiii!3n2  Out  hxs  sold 
524  4^  25-ve,2r  instalment  de. 


:h  dr  Co 
cost  basis  to 
latelv 


Faircl'jujrh  A  Co 
Dominion  Secur:*:^?  Corp 

r-^  R  DalA'  \  Co 
Dvmftnt.  Anderson  d  Co 
L  . ,  A*  .uii'.lC'C t;  df  Co 


V«tt>  Issue 


distributors  of  petroleum  products 
in  Canada,  The  Texas  Corporation, 
one  of  the  largest  and  most  success¬ 
ful  oil  companies,  in  the  world,  has 


hminary  indications  public,  otrering 
of  the  new  issue  will  receive  very  fa¬ 
vorable  response  from,  both  institu¬ 
tional  and  private  investors  through¬ 
out  Canada. 


$12,500,000 

McColl-Frontenac  Oil  Company 

Limited 

First  Mort^a^e  and  Collateral  Trust  Bonds  Series  “A** 


of  the  various  regions. 

"I  want  to  add  tSat  we  are  appre- 


$  2,400,000  Serial  3%  and  3H%  Bonds 
10,100,000  Eleven  Year  VA7o  Bond* 


TAX  COLLECTIONS 
ARE  IMPROVING 

The  Up’vard  Trend  in  Munici¬ 
palities  Continued  Through 
1937 


Toronto. —  The  Citizens’  Research  ! 
Institute  finds  that  the  upward  trend  ; 
in  municipal  tax  collections  in  Can¬ 
ada,  which  first  made  if  self  evident 
in  1934  after  three  ^-ears  of  continu¬ 
ous  decrease,  continued  through  ] 
1937. 

This,  study  of  the  Institute  cover¬ 
ing  246  urban  or  suburban  mu- 1 
nicipaiities  in  Canada  v'ith  a.  j 
combined  -popuiatiriD  of  5 19,3- 
158  and  a  total  current  tax] 
levy-  of  $198  2.36  213  for  munici¬ 
pal  and  school  purposes,  shows  that  ] 
previous  years  (bu*  not  including ' 


tion  01  t-anana  oieamsnips  wnicn  *  - ^a-'hirb  w» 

gained  U4  on  the  week  Alberta 

Pacific  featured  a  steady  grain  sec-  have  received  fr  ^  *  Associa¬ 
tion  with  an  upward  move  of  U4.  "nd  regnal 

Misceilaneous,  bonds  showed  good  various  1  members  of 

advances  as  United  Amusement  groups,  and 

i  climbed  3  and  United  Corp.  moved  industry  In  1  •  .  “g_.(ijg. 

up  214.  Gypsum  extended  recent  portant  program  for  che  oser  tne 
I  gains  with  a  further  ad'-ance  of  a  counter  field 

single  point  v-hiie  Dominion  Steel  &  -  ■  - - -  ! 

Co.a!  moved  up  the  same  amount;  Active  Bo"d  Changes 

along  with  BA  Oil,  Canadian  Vic-  i  -fACtive  _ I___J 

fcers,  and  Dominion  Tar,  Stop  TTTTTTTTTcuIZm 

Shop  firmed  IV,  while  Famous  Play-  “sw-ee  'L  .50 

ers  added  14.  Dom  of  caa.  1 

s.,  o  ^  f)*— 4  S<  1 .  *  •< 

^  4.45  10s  00  19S,7S  —  'S 

Treasury  Bill  finaocing  4H-sfi  m  7s  iia  .so  —  .^5 

Cost  of  Dominion  of  Canada  trea-  4>|l^  111  to  lii  75  —  .25 

surv  bill  tinancing  advanced  for  the  il2.?o  ii2  p  —  -p 

second  consecutive  time  last  week  m  00  104  at  —  'A 

'vith  sale  of  ,$39  990,999  91-day  bills  i>rovir.;iai  GoWi.  . 

at  99  87826  for  an  a'-erage  cost  basis  .Ufcsrt-i^-.ts .  =4  P  ”  g" 

of  9.459'%.  This  compares  with  cost  on‘»3“o^-60  121  t9  122.50  —1  90 

of  9.479Cr-  in  tie  previous  sale  and  DoV,  t'^o-so  ’ ! ! . . .  i}2  p  H|  H  ~  gs 

record  loiv  cost  of  9.465'%  set  with  =:.«a’  100  00  10s  50  +  .50 


To  be  dated  October  1st,  1938 


To  mature  October  1st,  1039-4fi  and  1049 


Oons  of  Can.  8J^-66 


100.25 
^1  100  75 


of  9.459'%.  This  compares  with  cost 
of  9.479'yr-  in  tie  previous  sale  and  DoV,  4'‘o-50  !  — 
record  low  cost  of  9.465'%  set  with  ;s.eo: 

the  June,  15  sale  The  present  issue  gjskjtfhexjr.  5-53 
is  dated  July  15  and  will  ma- 1  Ea'-is  &  ftfamsWps 

. I  f  1000  T*  I  Car.  5  ?.  L’.r.es  o-m 


4-15  lOS  00  ns, 75  —  75 

4J.<_4fi  111  75  112  50  —  ..5 
4V<-56  111  25  111.62  — 

4V5-57  111.50  11175  —.23 

4U_5S  112.00  112  23  —  .23  | 
418-50  112  .50  112.37  —  .a_,  j 

S'5— 1:1  104  00  104  37  —  ..■•1  I 


54  25  53.50  +  -75 

SO. 50  53.00  +2.3OI 

121  50  122.50  — 1  00  I 

112  25  112  75  —  .  --0  I 

116  00  116  25  —  2.5 


Principal  and  half-yearly  interest  (April  1st  and  October  1st)  payable  in  lawful  money  of  Canada,  at  the  holder’s  option,  at  any 
branch  of  the  Company  s  bankers  in  Canada*  Coupon  Bonds,  rcgisterable  as  to  principal  only,  in  the  denominations  of  $oilO 
and  31,000  and  authorized  multiples  of  $1,000.  Redeemable  in  whole  or  in  part  at  the  option  of  the  Company  at  any  time  prior 
to  maturity  on  sixty  days’  notice  at  101  for  the  3%  and  3'/ij%  Bonds:  the  04%  Bonds  to  he  redeemable  at  103  if  redeemej  prior 
to  October  1st.  1942;  at  102  if  redeemed  on  or  after  October  1st,  1942  and  prior  to  October  1st.  19-16;  at  101  if  redeemed  on  or 
after  October  Ist,  1946  and  prior  to  maturity ;  in  each  case  with  accrued  interest  to  date  of  redemption  The  Company  will  .-eserve 
the  right  to  purchase  in  the  market  or  by  private  contract  Bonds  of  any  maturity  and  to  btll  or  otherwise  dispose  of  the  -zn.e 
at  any  time  thereafter  prior  to  maturity.  Commencing  October  1st,  1947,  there  will  be  provided  for  the  Eleven  \  car  i'4%  Bo.nds 
an  annual  Sinking  Fund  amounting  to  $300,000  per  annum  payable  in  whole  or  part  by  the  delivery  by  the  Company  to  the 
Trustee  of  Eleven  'Year  4J'i%  Bonds,  which  Bonds  are  to  be  taken  at  their  principal  amount 

Trustee:  Montreal  Trust  Company,  Toronto 

In  the  opinion  of  Counsel,  these  Bonds  will  be  a  legal  Investment  for  funds  of  Insurance 
Ciomp-anies  registered  under  the  Canadian  and  British  Insurance  Companies  Act,  19J2.  as  amendi-d. 


Schedule  of  Maturities 


109.00  lOS  oO 


tax  sale  land?  and  certificateE.  efr.'i  :  Ortober  14.  19.-)5.  It  leaves 

amouEted  1937  tc  $75  247  599  or  '  "9ra!  amount  of  treasury  bills  out- 
39  5*%  of  the  current  lew-.  In  1936]  standing  unchanged  at  $160,900,090 


34.25  33.90  -1-1-25 

10.3.50  104  00  —  -50 

114  75  115  25  —  '.,9 


icToner  n  la.i-s.  ri  leaves  p  .  103. so  iw  w 

mount  of  treasury  bills  out-  bo !  4.ui-5i  .  .v  i>s  oo 

ig  unchanged  at  $160,900,090  j  •  ns  25  iisA5 

meets  a  maturity  of  a  similar  |  c.P  P.  6-42  .  103  oo  i03  oo 


the  corresponding  figure  was  as  f  ^ 

42  7'%;  in  1935  f^.S7%:  in  1934  '  amount  sold  last  April  at  a  cost  of  ^.-s. . . 

50  7'%  1933  .51%  .and  in  1930.  i  *'•503'%.  BfU  Phone  5-57  .. 

‘  '  Following  is  a  summary  of  trea- 

As  *he  Institute  has  repp3tp^ix,r  |  surj- bills  n.-nv  outstanding.  Gat-reau  s256 

pointed  out  the  readiness  with  j  n 

which  tax  demand?  are  me*  i?.  one  of  I  .ion!  3o-S3  .  jso.ooo.ooo  309  stsoi  0  490%  Ottawa  t'ailey  ; 

,>.„  ronet  ecnsitii-a  -a nH  rAltab'e  ind'-  I  --^y  16-33..  .  25.000.000  99  33269  0.471  Shawinigar.  m 

the  most  se_?I  ,.  e  n't  e...ao  e  inn  1-33  ..-  25  090.000  99  38270  9.466  Indust^aU 

cators  of  the  credit  rating  of  . a  mu-  Ij.j-e  is-ss  25,099.000  99  33256  0  46.5  .Abitibi  5-53  . . 

rlc’nal'tv  Xtiin'C'n^l'tles  tVi6rf.forf.  .tune  30-33  .  .  25009,000  99  37492  0  479  B.-own  5>d— 46 

Eic.pa.  *y.  .1^.  .  .  „  July  li-as  30,009.000  99  S7,»28  0.489  Ca.-..  Ceaent  4! 

-vi-hich  find  the  .trend  'of  'ax  coilec- _ P^pj.* 

tions  contrary  tc  tbe  genera!  results  riTTTE  E'VpmiT^  UP  S®”-* 

should  m.k* .  d.r,!ui  p„t-y,T“ v  i7™TuL  mh,  ,h.  SrL.s.’Kj.: 

of  their  tax  collection  macninery.  Canadian  cattip  exported  to  Gypsum  5!d-43 

Tax  Collecting  Division?  need  to  be  Britishh  Isle?  war  19,092  bead.  ’lont  6- 
all  the  name  implies  and  not  simply  o.nmnared  witti  .3,27.3  h^ad  for  the  cor-  price  Broe.  5^57 


Due  October  1st 

1939 

1940 

1941 
'  1942 


Coupon 

Amount 

Due  October  Ist 

Coupon 

.Amount 

3% 

$300,000 

1943 

3H% 

$300,000 

3% 

300,000 

1944 

3^2% 

300,000 

3% 

300,000 

1945 

3Hi% 

.300,000 

3% 

300,000 

1946 

3H% 

300,000 

;  Date 

/.mount 

Prire 

Cost 

Baris 

l.i.Dn!  30-33  . 

??o.ooo.oao 

$09  S7S00 

0  490% 

,  Mav  16-33 .  . 

25.000,000 

99  $6269 

0.471 

I  Ji_ne 

1-SS .  . 

25  000.000 

99  382'0 

0.466 

1  June 

15-39 

25.000.000 

QO  85^qi$ 

0  46.5 

1  Jtine  . 

25.000.000 

99  S7492 

0  479 

July 

15.3.3 

90.000.000 

99  ,$7426 

0.489 

95  00  93  00  -1-2  00 

119.50  119  50  ur.th 

98  50  98  00  4-  .50 

104  75  10,5  00  —  25 

104  00  104  00  u.-.ch 

73  50  71  50  -4-2.00 

103  00  102  75  4-  .25 


$16,100,000  Eleven  Year  4)4%  Bonds  due  October  1st,  1949 


ManL.  Que.  5id-«l  7? 

Ottawa  v'alley  }??  2?  }??  «- 


av  ’6-33.  .  .  25.000,000  00  3S260  0.471  ShawiniMn  4^-“"-  •  2» 

1-3S.  25  000,000  09  382TO  0.466  IndustrtaU 

15-39  25.000.000  oo  8525$  0  465  Abitibi  ^53  .  67. oO  6-  00  +  .d^i 

nf  30-36  ..  25.000.000  99  S 74 92  0.479  Brown  -4 6  ....  02. 

Iv  1^.33  30.000.000  99  ,^7428  0.439  Ca.n.  Ceraest  4Vi-51  -  3> 

_ Can.  Int  Pa^r  6-49  94  00  93  00  ?; 

CATTLE  EXPORTS  UP  dS~  si‘&VAt«-5.5  lol In  inl'50  Tvoo 

Fram  Januar--/  l.«t,  to  June  16th,  the  Gt.  Lakes  Paper  5-.55  9n  no  i.Y®nn  I 


CATTLE  EXPORTS  UP 


number  of  Canadian  cattle  exported  to  -i  in- 

the  Britishh  ls_^!es_  was  19,092  head.  .  4i 


..SS  90  00  90.00 

97  00  96.00 

-si  103.25  •  103.00 


90.00  unch 
96.00  4-1  00 


plac2?  taxpf  arp  r? 


'  rf:£p''»ndin5  period  rif  1937 


)  de!iot68  ircTPASft-  )  d&r.otes  d^rc-Js^'. 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financing 


Pate  Type 

July  15  Treasury  Bills  . . 


Amciur.t 
_ $39,000,000 


Mafuriby 
Get.  14-33 


Price 

Received 

99.37326 


Cost 

Bas'is 

0 . 189%  Various. 


Pro-vincial  Guaranteed  Issues 


Date-  Ibcih?  Axdurt  Coupo: 

July  19-  OntaFie^HydrvvElectKt' P*fw. 

Commicfion  $12,600,000 

(Olferc-d  at  99.15  tc  yield  a3.10'^-> 


Basis  Purchaser^ 

8.23%  McLeod.  Youag,  Weir  &  Co.,  and  Syodfeate. 


Corooration  Bond  Issues 


Pjt«  C  opcpan:-’ 

July  20  McColi-Prx-tf-r.ac  Oil  Co 


Haacilte:  Cotton  Co 


Date  Province 

July  13  S'ew  Brunswicic .  . 


J  ir*  Points  Cati.-.eau  .3 

. 

Jua«K  Bobcaygeon,  Ont. 


-Arso’unt  Coupon 
.$2.4'W,OOn  S£:V,i 
m. 100,000  i’yi% 


.300,000  S-t 
3.50.000  i!4% 


1949  100.00  iH% 

1939-43  . 

;  1950  100  00  4ii% 

ProA’indal  Bond  Issues 


Intereet 
r.siou.-.t  Coupon 
$4,000,000  3% 

3U«I 


OCerei  by— 

'Weed,  Gundy  $  Go.,  McLeod,  Vousg,  Weir  i-  Co.. 

and  Syr.diic»te, 

A.  £.  Aisea  &  Co. 


OTered  by— 

Oomiaion  Securities  Corp.  end  Syndicate. 


Municipal  Debenture  Issues 


In’-erest 

Pries 

y  Amount  Coupon 

Maturity 

Rwfi'.-ed 

.  Com., 

.'^’O.Oro 

l'v.9-47 

102  03 

20.000  6^^ 

1947-53 

102. SO 

—  66,000  4% 

20*yr.  i«r 

103.50 

Pu.-.-.hat"d  by — 


_  Bruno  Jeinottc  A-  Ca. 

....  Cosjpbjir  National  de  piaceaieats. 

e,  _  Laursoca  Sinith  A  Co. 


We  offer  the  Eleven  Year  4J4%  Bonds,  subject  to  prior  disposal  or  change  in  price,  if,  as  and  when  issued  and  accepted  bv  us, 
and  subject  to  the  approval  of  our  Counsel,  Messrs.  Brown,  Montgomery  and  McMichael.  Montreal:  and  of  C  H  Beresford 
Hands,  Esq.,  and  Messrs.  Magee,  Nicholson  and  O’Donnell.  -Montreal.  Counsel  for  the  Company,  in  respect  of  all  legal  details  in 
connection  with  the  creation  and  issue  of  said  Bonds  and  the  validity  and  security  of  the  Trust  Deeds  securinr  the  same  The 
opinions  of  such  Counsel,  in  respect  of  the  Company’s  titles  to  assets  and  properties  situated  elsewheie  than  in  the  Pi-ovincc  of 
Quebec,  will  be  based  upon  the  opinions  of  lawyers  practising  in  the  Provinces  in  which  such  assets  and  properties  are  respectively 
situated. 

Price;  106  and  accrued  interest,  to  yield  4.25% 

It  is  expected  that  non-interest-bearing  Trustee’s  Deposit  Receipts  covering  exchanges,  and  interest-bearing  Trustee's  Interim 
Receipts  covering  cash  purchases,  will  be  available  for  delivery  on  or  about  August  1st,  1938. 


Outstanding  bonds  of  McColl-Frontenac  Oil  Company  Limited  with  all  unmatured  coupons  attached  may  be 
tendered  in  payment.  The  price  to  be  paid  fin  Canadian  funds)  for  the  6%  bonds  is  $!07>/6  flat.  This  price  includes 
principal,  premium  on  redemption,  interest  to  October  1st,  1938,  and  premium  on  sterling  exchange,  and  is  subject 
to  change  'with  fluctuations  in  exchange  rates. 


A  Prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  the 
Companies  Act,  1934,  as  amended,  will  be  promptly  furnished  on  request. 


Wood,  Gundy  &  Company 

Limited 


McLeod,  Young,  Weir  &  Company^ 

Limited 


Dominion  Securities  Corporation,  A.  E.  Ames  &  Company,  W.  C.  Pitfield  &  Company 

Limited  Limited  Limited 


Savard,  Hodgson  &  Co.  Inc. 


Greenshields  &  Co.  Inc.  Collier,  Norris  &  Henderson, 

Limited 
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WEST  PROMISED 
AT  LEAST  NORMAL 
HARVEST^FWHEAT^ 

Deterioration  by  Rust,  Haul,  Etc., , 
Only  in  Isolated 

Sections  | 

BEST  CROP  IN  YEARS  I 


Winnipeg  Bureau  The  Financiai  Times  | 

Winnipp.s:  —  Despite  isolated  re-  j 
porf.s  of  de'erlorarion  crop  pros-} 
pects  In  ■■'•esr.ern  'anada  eon'inup, 
more  tiian  satisfactory  and  pronsise, ! 
on  a  basis  of  present  conditions,  a 
harvest  of  at  le.ast  norntal  propor- ! 
tines.  ApproviTTi.ately  five  weeks  re-  ' 
main  before  all  danger  from  rust, 
hail  .and  ^r.as.shopners  will  be  .a  j 
thing  of  the  p,ast  in  the  three  prai-  i 
rie  provinres. 

Little  aerial  nh<an.£re  in  outlook  r 
has  occurred  durina  th.e  pas'  week  ^  20C'- 
though  the  splendid  and  widespread  • 
rains  of  earlv  July  a’T-  naw  showina, 
their  effec'.=-  nj-h  som‘=  areas  p.^s-  i 

sessine  suff’oient  rnc's'iire  ■.••■se’-v^' 
to  carry  them  ’hrouah  un'i!  hai  '-c^t  ICC  ^ 
Since  Jul>'  in,  only  m  .nov  =hoM-i;-t 
have  been  recorded  in  most  jqL 

of  Manitoba,  Sa.ska'chewar.  a"d  Al¬ 
berta  and  precipi'ation  hi.-  be'en  r 

generally  disappointini  with  hv-.e  toop 

than  six  out  of  t,"  inv..  vit-ei-.n  j 

reporting  stations  showini  to'c’s  .of  I 

more  than  half  an-'nch  SOj-- 

(renerally  speak'.n.ir,  'emperaturs*  j 

ha\-e  beer,  moder-ateh’  warm  b'h  oo;  eo|- 
ntghts  .and  low  himiditv  hate 
tributed  appreciably  'o  h.al'ina  'he 

spread  of  black  ’-ust  in  those  .aroas 
sown  with  non-res'.st.an'  \ar''*ies  '■-'j 

'U'he.a'  development  sho'^'s  variou.-  j 
st.ages.  The  avoraa'e  b.eiehr  is  130I- 

arour.d  2ft  inchcf  compared  with  14  .  ! 

last  year  Some  imirl?  are  in  thot 
blade,  some  .ar“  h^idlns  out,  .'cnie  'I 
are  in  blossom  "hile  others  are'  ’OSp 
filling  O’it  ni.ely  aiid  beginning  to 
turn  color 

DamagvO  Eelatirelf  Slight 
rermanent  d  iniU.tv  h  is  been  esti- ^  ,1,^ 
mated  by  some  obser'-ers  to  be  , 
arOur.ii  1.2  pvor  cent  Fhl.s  ■•nrr.pares  ' 


Little  Change  in  the  Economic  Index 


Level  for  June  but  Slightly  Below  May  —  Resistance  to  Recessionary  Influences  Was 
Again  Shown  —  Decline  in  Grain  Market  .Affects  Level  of  Wholesale  Prices  — 
Business  Operations  Showed  a  Reaction 


INDEX  or  ECONOMIC 
CONDITIONS 

IN  CANADA 


ROLE  OF  TRAWLER 
IN  N.  S.  FISHERIES 
AGAIN  DISCUSSED 

Fishermen  Say  Industry  Hurt  by  I 
I  Trawlers  But  Owners  Defend 
I  Their  Operation 

CONFERENCE  IN  HAUFAX 


THE  M ANOIR 
H  I  C  H  E  L  i  E  II 


COMN/ION  STOCK 
PRICES 


SHARES  TRADED 

OM  Tur 

MONTREAL  STOCK  E>CmANGE 


!  Maritime  Bureau  The  Financial  Tlmea  I  H  CT 

;  Halifax.  —  Delegates  representing i  H  (T  WURIUY  BAY 
•some  14.000  fishermen  of  this  pro- 1  B  O.U£B!C 

:  Vince  attended  the  conference  called  I  B 
I  here  by  Hon.  J.  E.  Michaud,  Minis-  ^ 

Iter  of  Fisheries,  and  attended  by  a 

ministers  of  the  federal  and  provin- 
c!a!  governments,  officials  and  oth-  fesL' '  ,! 
ere  Interested  In  the  important  Nova 
I  Scotia  fisheries.,  Hon  Mr.  Michaud  ■  ‘Tri— 

I  stated  that  the  Federal  government 
is  an.vlous  to  do  everything  that  is 
reasonably  possible  to  bring  pros- 
■  700  perity  to  the  industry  and  this  was  F~  '.m-: ^ '  "'w" 

also  the  message  of  Hon.  J.  L.  Ils-  _ 

500  '*Y,  .Minister  of  National  Revenue 

_  S«  Listing  of 

Speakers  also  included  W.  A.  Sugar  Ci 

Found.  Deputy  Minister  of  Fisheries,  f 

100  and  Geor.ge  Haythorne,  secretary  of  _ 

the  .Nova  Scotia  Economic  Council  , 

The  latter  stated  that  returns  from  (Continued  fi 


PEOPLE 

you  Enjoy  Knowing 

1 

JAY  You  ’ll  finJ  h  en  at  the  Manoit 

Riclielieu  .  .  .  amart,  cLarmin^ 

people,  your  kind  of  people 

*****^^  'lylio  *eek— -and  find— tkei*  fua 

ia  a  eopklsttcated  environment. 

TkJa  yeAr>  a  nev  Golf  Cl  u  k  H  Ouse  adda 

its  attractions.  Rates  from  $8  00  e  day, 

ITrfU  John  O.  Bvak*.  Msnstir.  s«  Murr»y  Bay,  Qiubte, 
»  of  travel  agent  or  Canada  Steawship  Line% 


tsting  of  Many  Industries  to 

Sugar  Co.  Stock  Benefit  From  Expected 

Following  Split  Bumper  Crop 


BUSINESS 

OPERATIONS 


lIsIVERTED 

BOND  YIELDS 


BANK  DEPOSITS 


. 7  _ '  ,  _ _ _ _  I  The  latter  Wted  that  returns  from!  (Continued  from  Page  1)  (Continued  from  Page  1) 

1  U/uni  c-cAi  c  ^  ‘  ~Z  ■  2he  fisheries  had  declined  Sl.finn.ooo !  izatlon  the  company  comprises  19S7  were  tie  lowest  since  inos  — 

t00h.-Bs,,3=— - -  WMULti-ALt - /*  \  BUSINESS  -,150  .  between  l'):8  and  1935.  some  25  per  shares  of  an  authorized  hulk  of  Canadian  railroad  revenues 

j  . PRICES  I  j  N,  OPERATIONS  L  i  cent ,  whereas  the  catch  ha,d  de-  lA90.nno  shares.  has  been  derived  during  the  crop- 

gQL.  \  .  I  j  \  ;  creased  less  than  two  per  rent.  Regular  dl^'idends  at  the  rate  of  moving  season. 

I  —X' '2  ^  . .  \r - . . ; . - !  During  the  discussions  owners  of '3744  cents  a  share  quarterly  have!  WTieat’s  Effect  On  Rerenues 

I  j  I  ;  f'''  '  trawlers,  retailers,  fish  buyers,  co-jbeen  paid  on  the  stock  for  some  On  an  average,  during  the  last  10 

lip'  ^  /  I®®  operative  leaders,  exporters,  mem-  years  and  cash  extras,  have  been  dis- 1  years,  some  56.8%  of  the  year’s  net 

! - ; - . - : - 1 - i - : - ; - 1 - \ - - : - 1 - 1 - : - ; - 1 - ^ - : - . — — 1 - ; - ! - i - 1  ^  hers  of  the  board  of  trade  and  others  tributed  as  follows:  50  cents.  Do- '  earnings  have  been  obtained  by  Can- 

- , - 1 - ; - 1 - 1 - , - , - 1 - , - - rf —  - 1 - 1 - 1 - - - - - - - ^ - \ - 1 - 1 - - - 1 -  presented  their  \-lews.  In  connec-  comber  1933;  50  cents  each  July  and  !  adian  Pacific  In  the  last  four  months 

iscl  y\  f  A  -  M/'  -'20  irawiers,  H.  G.  Con-  December  1934,  50  cents  each  May  1  of  the  year,  while  groee  revenues 

1  l^^l\/ERTED  /  ..l/'Y'"'  AAiA  bank  DEPOSITS  /  |  ncr,  for  the  Maritime  NaUonal  Fish  j  and  December  1935.  $1  each,  June  during  this  four-month  period  have 

■  tiaI  KCNkirN  vicri  ns.  ^  \  Jt.n  I  ‘^'^’■p.  operators  of  trawlers  in  Nova  and  October  1936;  $1  each  May  and  'amounted  on  the  average  to  37  5% 

I30p  BCND>IELDo^_,.--7^  ir  I  -  [■  f  ^\r\  aA  *  *  *  Scotia  waters,  stated  that  they  arc  |  October  1,9.37;  and  $1  in  May  lOSS.  !  of  the  full  year’s  gVoss  Even  in  the 

1  /  i  k  A '  \  J  --  ‘necessary  to  ensure  a  continuity  of  j  Balance  sheet  of  the  company  as  at  hast  four  months  of  1937,  when  grain 

I'O-  .ys./  j  ■  ijfifir  —  --- . ~,T..7.  r.'.'-  too  supply,  |  January  31st  1938  revealed  a  very  handlings  were  unusually  iow'' and 

- _ t _ -F- _ i  -  -  j  !  William  Felmate,  of  tATiite  Head.  (Strong  surplus  and  reserve  and  net !  business  generally  was  on  the  de- 

1 _ ; _ _  \-(  I  I  .  I  _ _ .  _  !  Lq  ’  Stated  that  at  one  time  at  that  place  '  working  capital  position.  Earned  I  dine,  the  company  eanied  58  1%  of 

1926  '30  '35  '3fi  1926  '30  '3-5  *38  there  were  32  boats  and  today  there !  surplus  amounted  to  $2,713,416  in  its  net  In  this  perlod,'and  37  5%  of 

!  are  but  seven  with  only  two  equip- !  addition  to  which  there  Is  an  organ- 1  the  full  year’.s  gross.' 

The  p'-ecor-ic  index  r'^corded  a  slight  decline  in  June,  deposit  liabilit’ef  Jhe  other  four  factors  were  at  a  '  ped  with  marine  engines.  He  added  ,  ization  surplus  of  $1,600,006;  there  Dn  the  Canadian  National  svstem 

'the  st.an,i,ng  hivmg 'been  111.9  ag.amst  112.2  in  Maw  ^ernewha'  lowp,-  le^-d  'n  the  monFe  under  r-view.  Base  |  that  ihe  owners  of  the  others  could  ^  were  contingency  reserv-fts  of  $197^^^^  revenues  from  whelt  movement  in 

met, ii  exports  sho’'  "-!-’ a  conside.i-able  drop '.n  .tune  while  not  afford  such  engines,  and  had  fit- ,  000  and  other  reserves  of  $400,332.  1937  amounted  to  onlv  toojaona 

'h.anges  du.'-ing  the  month  were  of  moderate  propor-  inrreg.^e.i  gfier  .=r-ason,al  correction  were  shown  ,  fed  their  boats  with  old  automobile !  Reduction  in  property  account  of  against  average  revenue  from' tran* 

tlona  gains  bcin.g  shown  in  common  stork  prices  and  in  in  newsprint,  stee!  inrots  and  exports  of  merchandise.  1  engines.  |  nearly  $1,000,000  during  the  past  2  portatlon  of  grain  grown  in  tesieim 

!  In  a  statement  prc.sented  by  Cap-  years,  from  $5,861,073  al  January  Fanada  durine  1'' •  ” 

i  he  change  m  the  six  major  fac-  The  export  of  rannfd  salmon  was  The  production  of  s^eel  ingots  was ;  tgjn  Angus  Walters,  Lunenburg,  he!, 31st  1936  to  $4,976,875  at  .Tauuary  ctood  wheat  veereV  ^no  oeA*'* 

tors  'rao'.ag  the  trend  of  economic  1.8  million  pounds  arrainst  2.4  mil-  q  higher  rate  than  in  the  preced- '  said  that  the  operation  of  steam:  31st  193*  testifies  to  a  generous  de-  onlv  do  the  j  V 

condlnons  wa?  of  minor  proportions  hon.  the  index  con.sequentlv  deol'n-  ,p-  j^onth  the  index  advancing  from  'rawlers  had  destroyed  gear  and  i  prociation  polic.v.  Important  revenneVfrolL  j!®  ! 

in  .rune  trom  the  preceding  month  ing  from  104  to  h,5 ,0  crude  rubhe.r  >b  index  ad.  anclng  from  fishermen  !  movement 


>liuht  The  index  r'^cerdpd  a  «Ii2br  derlinp  in  Junp,  depoBir  liabilitipr  othpr  frnr  factor?  werft  At  a  !  pf-d  with  marine  engrinpf.  He  added  ,  ization  surplus  of  $1.000. OOP:  there  On  the  Canadian  Xatlonal  svstem 

rermsaent  d  im.i.iiv  h  is  been  vsti- 1  rt.andin-  hiving  'been  111  9  aga-nst  112  2  in  Mav  ?omewha'  low<.r  le'-^i  fn  fhp  mr.nfh  under  r^’iew.  Base  ;  that  the  owners  of  the  others  could  ^  were  contingency  reservas  of  $1,975,-  revenues  from  wheat  movement  in 
lated  ’fo-  some  obser’-ei-.c  to  be  ,  “  ‘  met, il  exports  sho’'  "-'-’ a  conside.i-able  drop  in  .tune  while  j  not  afford  such  engines,  and  had  fit- ^  OOO  and  other  reserves  of  $400,332.  1937  amounted  to  onlv  $9  6J3  0no 

round  13  Tv'T  cent  This  ■■nrr.pares  ''I'-anges  during'  the  mi'-mth  were  of  moderate  prop'^r-  tprreg.ses  after  .=r-ason,al  correction  were  shown  ,  fed  their  boats  with  old  automobile !  Reduction  in  property  account  of  against  average  revenue  from' tran' 

ith  tee  picture  at  the  corresp'md-  tlort-4  gams  bcin.g  shown  in  common  stork  prices  and  in  in  newsprint,  stee!  inaots  and  exports  of  merchandise.  i  engines.  |  nearly  $1,000,000  during  tie  past  2  portatlon  of  grain  grown  in  -tesiern 

ing  time  m  '927  'chtch  ebo-v-d  ci  !  In  a  statement  prc.sented  by  Cap-  years,  from  $5,861,073  al  January  Fanada  during  ” 

per  cent  ios.=  M.iin'v  .-poiismie  ■‘he  change  in  the  Mx  major  fac-  The  e-xport  of  ranned  salmon  was  The  producflrm  of  steel  ingots  was ;  tgin  Angus  Walters,  Lunenburg,  he!, 31st  1936  to  $4,976,875  at  .Tauuary  (good  wheat  yajef  of  A'J 

for  this  -  ear’s  percentage  arf  ru:‘  'raoiag  the  trend  c.  economic  l.a  million  p.aunds  against  2.4  mil-  ,  higher  rate  than  in  the  preced- -  said  that  the  operation  of  steam,  31st  19SS  testifies  to  a  generous  de-  Xot  onlv  do  the  rnii,-tta’.  a'rV 

and  hoppers  thoua-h  in  some  Inca!'  ^ tne  month,  th®  index  advancing  from  : destroyed  par  and  j  prociation  polic.v.  Important' revenues  from  movemVnt 


are  generally  speaking,  good  '-Ith 
fine  promise  in  northern  ■ilcfrlc's 
counter-balanrinc  the  some'-'a.at  dls- 
appoint'n.c  southern  ';rcaf 

Ill  southern  MiDt'oba.  ''•h''ri'  vood 
rains  have  b-=en  ex-pe ri-viced  durtna 
the.  past  week  .all  vrains  are  dolns" 
well  Howe’er  tyie  la.k  ■->f  rnoist’ire 
durint^  e.arly  gro-'inr  stascs  ha.'  re¬ 
sulted  m  definitely  decreased  v.e-lds 
for  this  section  FtlnL  of  early 
barley  is  starting  and  '‘.arly  wheat  i.' 
filling  nicely.  T.'.ere  is  sufficien* 
precipiLation  to  -arrv  t-’ni.-  area 
through  to  the  harce-t  •«ifh,.ut  any 
ccmsiderahle  siiffsiing 


klnc  eooH  '-Ith  exchange.  .Mmwed  a  slight  and  '  am  showed  decline  from  the  lion  gallons  to  137  ft  million.  |  granted  to  steam  trawlers  in  1938  '  current  liabilities. 

nrfhVrn  d'str'c's  recession,  the  index  standing  at  80.1  preceding  month.  '  The  construction  contracts  award- 1  several  new  schooners  would  have  i  I'omnanv  onerate-  nlanfs  in  Mont  vea 

Z  somev-aat  dis-  tawing  to  the  prospec,  ^  ^  .d  showed  a  gain  le.ss  than  norma!  peen  built  throughout  the  countv  of :  reLi  Xpec 

-rcas  for  a  bumpp  crop  of  gram,  a  mark-  a  moderate  mrreasewas  .=hown  tor  the  .reason.  rarlo.adings  were  Lunenburg.  He  also  stated  that  a  manufactures  -Me  sugar 

■oba.  '-  here  good  '  4ie'c.cnrint  production  afte,  r-ea-  at  a  -lightlv  lo'ver  level,  the  Index ,  thorough  Investigation  is  needed  In-  he  w'ell-kno'vn ‘‘Rednath’^ranran^  ^ 

per'mc.d  during  ^ /it's  di'  ision  The 'vec  .ly  index  of  eonal  ad.iu.atm.ent  and  a  rain  wa.e  dropping  from  71  8  to  6,3  7  A  marked  ,  tc  the  reasons  for  the  spread  be-  £et  m^ar 

L-ame  ere  doing  Prices  has  consequentlv  dropped  ai=o  showm  in  the  volume  of  plank-  in.-rc.ase  is  expe-fed  at  the  end  of  tw-een  price  paid  to  fishermen  and  ni'on  c-rvstal  ^  I 

la.  k  ’>f  moisture  Otnf^  ftha  epiv  m  the  !a .'i  two  week.*  and  boards  exp-,rted  The  t.'*ai  .A"giist  w  hen  tim  nvw-ement  of  the  the  price  paid  by  consumers  of  fresh  I  '  ' _ 

=tae'i-e  ha'  re-  prire?  .adv.q.nced  at  ’his  t’rnf.  igit  w-as  ttift  ii'illion  feet  -againet  near!'-  new  rrop  will  become-  a  factor.  Ex- ■  fijh  ' 

i’ltcrf.ac'^d  'velds  U’fa-'-  ’■'-'in.s  to  a  maximum  for  recent  I  12.5  miliion  Decline.^  w-ere  .ehown  port:'  at  $78,9  mililrn  show-ed  a  sea- j  ‘Representatives  of  the  oanneriss  CD  A  WrC  A  NH  fl  C 

"itting  of  earlv  '’^ars.  the  deficit  in  the  index  from  I  in  the  exports  of  's'ondpulp  and  shin-;  sonally  adjusted  g-ain  ocer  the  $72.8  |  and  others  were  also  heard  1  IinllvL  flllU  Uc  U» 

■  d  e.arlv  wheat  i?  the  corresnonding  week  is  of  con.eid- '  rles  :  million  reported  in  .May,  In  his  statement  defendilng  the  I  F  1  !>  117  A  nton 

re  is  s'ifficien*  erahle  pronoriions  Ra-.v  m.aterial.: - - - - i  traw-lers.  Mr  Connor  denied  that  the  ImAII  WAf,|<  kIVh 

ar’-v  thi;  area .  ■‘■•4  declined  m.arkedlv  in  the  la.at  ^  I  market  was  glutted  bv  the  trawlers  liljfal/  f  T  rlUli ,  llliili 

■e-t  with,. ut  any  three  month.'  a  widening  r,ap  h<=!n2  C%T  L  t.finHlrirknQ  which  caught  only  20  per  cent,  of  - 

no  shown  betw  een  materials  and  finish-  f  0  the  total  catch  and  he  contended ,  A Real  -XiefT. 


In  central  Manltob.a  and  the  Pu.'-  '  product.s. 
sell-S-'-an  Piver  D.i'iphin  terri'or-  The  hifh-i 


Review  of  Crop  Conditions 


-“-tnat  if  me  licenses  had  not  beep,  $12,297,952.  or  nearly  13Vi  timee  total  Improvement  to  company’s  earn  ngs 

°  W38;  current  liabilities.  w-oujd  be  shown  early,  starting  Ui^s 

schoonerh  uould  have  |  rompany  operates  plants  In  Mont-  year. 

-ere  thfoughout  the  county  of ,  ^eal,  Quebec,  M'allaceburg.  and  Cha-  HoIdr  Eaulnmenf  rAmnawm 

erf  Lunenburg.  He  also  stated  that  a  , ham.  manufactures  cane  sugar  “P"  Companies 

dex,,horough  Investigation  is  needed  In-  the  well-known  “Redpath"  brand  and  ,  “freased  revenues  and  activity 
Kfd  ,  to  the  reasons  for  the  spread  be-  keet  sugar  under  the  name  of  Domi-  railroads  assures  more  Im- 

of  tw'een  price  paid  to  fishermen  and  nipu  f'rvstal.  portant  orders  for  the  rallw'ay  equip- 

the  price  paid  bj’  consumers  of  fresh  i  ‘  ment  companies  than  in  manv  years 

Ex- ;  fijh  '  niy,*,  1  «Tiv  •«  A  particularly  the  car  companies.  Re- 

!  Representatives  of  the  canneries  LI/AAIi  li  A  A|ri  ||  %  oently  the  railroads  have  been  buy- 

72.*  I  and  others  were  also  heard  1  llfilavLl  iilll/  Uc  tJc  InS  equipment  only  sufficient  for  ac- 

In  his  statement  defendilng  the  I  F  1  111  1  nton  requirements,  and  considerable 

—  i  traw'lers,  Mr  Connor  denied  that  the  ImAII  WAl.h  U|Vm  |  win  be  necessary  to 

I  market  was  glutted  by  the  trawlers  TT  flUli ,  IllliLi ;  handle  a  larger  western  movement. 

J  which  caught  only  20  per  cent,  of  - - -  I  '^'Ueat  normally  makes  up  some  65 

*  the  total  catch  and  he  contended ,  AjTJgncan  Real  Wages  33%  i  P®""  *4ent  of  western  freight  ton  mile- 

—  that  the.  fishing  industry  could  not,  Hitrlief  in  TIun  3ges.  although  contributin.g  only 

arow  unless  equipped  with  the  most!  “  .  about  40  per  cent  of  western  rev- 


1  efficient  fishing  methods  and  thus  I  1929  enucs.  Companies  such  as  Canadian 

;  enabled  to  enter  the  foreign  mar-j  - -  Bronze,  which  manufacture  parts. 

ket.s.  Nova  Scotia,  he  said,  must  j  (Teneva. — Comparative  wage  statls-  will  benefit  from  increased  freight 

I  produce  and  market  every  pound  of  kjeg  for  fourteen  countries,  w-hich  I®  tho  West, 

I  fish  pos.siblp  and  the  need  was  mar-  .  .  ,  To  Canadian  milling  companies, 

pros- 1  only.  He  contended  that  the  ^  n^nipiled  by  the  In-  ^.^ich  depend  to  a  large  extent  on 

varm  markets  are  held  only  at  present  be- ■  ternational  Labor  Office,  reveal  that  export  business,  the  price  of  the  new 

Wjfjj  cause  buyers  knew-  that  trawlers  the  most  marked  advances  in  w-ages  crop  will  be  important.  When  Can- 


sell-S-’-ar-  P'ver  D.'.  ipbir.  '.-r-i'or-  The  hizh-grade  b'end  mark-'*  has  Ottaw  a.  —  Th^  Dcminlnr.  Bureau  '  rentra!  and  western  parts  of  the  i»  1Q90  Ik  *’®’'  ”  w-estern  rev¬ 
iew  weat'-ifr  -crsduicns  ’n.a’-'=  been  been  firm  .at  a  high  le'e!  for  nearly  j  ,  ._  _  ,  ts  t.i  e  ■  h  •  -e  prov  inre  '  Arm.''  w-orms'  have  also '  fishing  methods  and  thus  enucs.  Companies  such  as  Canadian 

warm  and  ,:h'^'-e'v  wheat  is  be-., d- ^  3  month.'  .9  noticeable  l^ad  has  been  j  '  Mau.'nc.'  .ourin  ir-iegi ni  1 1-  .^..^otiehr  serious  dama'ge  over  widely  :  foreign  mar-  - -  Bronze,  which  manufacture  parts. 

ed  and  in  'he  fl'^-'-ering  s'.age  Oats '  shown  o'-er  the  levels  ot  1937,  a!-jPott.  covering  crop  rondi'ions  area,'?  of  Ontario  kets.  Nova  Scotia,  he  said,  must-  (Teneva. — Comparative  wage  statls-  will  benefit  from  increased  freight 

and  barlev  are  ^Lo  -nming  to  bead. .  though  a  considerable  increase  was  tbrouglmu'  i' anada.  summarizes  the  c  •  'produce  and  market  every  pound  of  i  ties  for  fourteen  countries,  w-hich  In  iVesf, 

TFarm  temp^rafires  sho’iid  .arraign'-  shown  in  Dominion  go'-ernmen'  I  s,tu.Mion  as  follows:  :  Sifnation  in  the  IVest  |  f,sh  possible  and  the  need  was  mar-  j  comnlled  bv  ’the  In-  companies, 

cn  on'  lodged  fields  No  damage  is  bonds  in  Max-  and  'he  early  part  ot  !  ,  p  Some  deterioration  of  crop  pros- i  He  contended  that  the  f  P  ■  which  depend  to  a  large  extent  on 

cATinrted  b^'-e  from  bail  mil  ln'e,  ts  June  last  '-ear  A  minor  reaction.  '  .  .  -  -  .  -  |  occurred  as  a  result  of  warm  '«a'‘hets  are  held  only  at  present  be- ■  'ernational  Labor  Office,  reveal  that  export  business,  the  price  of  the  new 

The  nomh  cen'rar  arr-a  of  g.^rVat.  however,  "  as  shown  in  tbe  -.meral  klarititne  Pro'-tnees  continue  favour-  over  the  rr.iiries.  With  cause  buyers  knew-  that  trawlers  the  most  marked  advances  in  w-ages  !  crop  will  be  important.  WTien  Can- 

c'hewari  is  ore  of  ’be  r-eints  -vbore  a'-erace  m  time  from  the  precciiing  'he  freqiieij  ra.ne  ^^^p^  ^  to  T^n  dar's  late,  preci-  w-ere  available  to  maintain  continu- 1  since  1929  have  occurred  in  France  ^*heat  is  sellin.g  well  abo'-e 

the  crops  ■ar'--  .'omew-bar  snort  and  monfh"-b.en  'he  maximum  smre  the  ■  w'thin  'he  pas'  'w-o  w  eeks  ha'-e  de-  needed  for  filling : '^“s  supplies  of  quality  fish  which '  ^  g  ^  other  ■w-heat  In  world  markets.  Can- 


li^ht  -Rsin  is  ".er-ded  her.:^  F'i:-iber  firs'  of  the  ceniurv  'var-  reached  ha'-inc  and  the  cult mation  of  v  nronev  maturing  of  the  grain  'crmld  not  be  met  by  schooner  fish  ;  oj  '..ir  c  u.’v...  cvaLc,  |  adian  milling  companies  are  in  ,an 

mois’i-re  w-o-i'd  no-,’-  be  horeficis!  'r  The  re- e.mion  in  depo.-it  !i.tb:lities  crons’  ?tpm  rust  of"  wheat  is  pre.  even  w-hen  refrigeration  w-as  insta!-;  Statistics  for  the  Lnited  States,  j  tjnfavorable  position  in  cnmpetin.g 

^psi  ri-n'ral  nr.d  s.nuib.west  Faskat- j  the  banks  was  less  than  norma!  for '  ha-,  e  m'proved  f  eid  crops  susceptible  varieties  in  1  I®-!  year,  he  said,  w'ere  i  leased  on  hourly  earnings,  show  that !  m  export  markets.  This  situation 

c-hev-ar.  ?hr.-’  c;' .  warm  w=athp-  ba.;  '  the  sc-a.  on,  the  index  t-i.-mg  from  par.'ure.'  Fall  "hea  southern  and  central  Manitoba  Ai- !  one-sixth  of  a  cent  per  pound,  j nominal,  or  ^^monet  w-ageo,  has  prevailed  generally  in  recent 

Tnade  c-.ceil'-n'  -rowtb  in  ’b^  "-rth  1212  to  131  2.  find  the  .-orrespondihg ; wufb  traces  of  rust  w-ere  He  contended  that  the  abolition  of '  which  had  declined  L  per  cent,  be- ^  years,  and  has  an  adverse  effect  on 

Uenner  Iianncp  Vpf  qojh.Q,  f:.5ure  for  'u.nc- li.s’  '-ear  was.120.1.  '  enod  '-'e.ds  ’•epnrted  Rams  rpoorted  as  earlv  as  ,Iune  '’2  the  ■  tlie  fra  wler  would  not  cure  anything ,  1-^.9  and  1933.  'w-ere  IS  per  |  earnings.  Prospects  for  this  year, 

,  1  ;  -  •  ..’prp..?!  .  -m.  ^  Y-  .’0  needed,  over  most  of  the  province  to  1  -  ^  p,  .3  cent  .above  the  19.3,3  level  and  35  per  however,  are  encouraging. 

fiJpd'T  'hr  Xpo-,/  H.n’.  ,’roc.-.t-  hs’-P  bmn  m'ati'-ei’  T"'""  Manitoba  h,.,  ;'een  iesseno’d  markets.  above  the  1929  level.  On  The'  Of  definite  benefit  to  fhe  mlHing 

;^^;V^;/;ro-Vnc.  WMIP  and  dw  w-pather.l - - -  '^-‘companies  wm  he  the  fart  that  wes- 

i!  r^^mcd  -mme  I'h;  ic-v;  sm;:  ti;^t\:;;c  avm.  damS  ^  urge  ah  indications  Are  Titat  !?.■£  !^S  -I 

widespread,  from  'bi=  .M’bouch  n,;hpy  tham  m  any  simi'ar  po-iha...c  gi'm  vrnuEht  some  !"r.ii  df’s  ’be  "heat  acr>'-age  i^- 2  War  Ordera  WiH  Be  Substantial  w-erc- 33  per  cent  higher  in  19.37  than '  ,^1. 


and  in  the  I'nited  States, 


he  sea.  on,  the  mde;  msms  from  Paf'ures  Fall  "'l^at  harvest- , 

■M  1  ...  I”’  -■  ,t,„  :  ing  IS  under  wav  in  Ontario  wnfh 


Fains  are 


fined  'o  'he  extreme  so 

jicrt'OTi  of  ’’ne  rro’  ince 

rus'  5'  ■i's'-  rt  p''''ed  ’b' 
wide.snrend,  from;  'bi=  .'’-er 
hail  htf  heen  cvr''';-..-’-.’-'''! 

seat’Pyc.e  p-i”-;  dam-, 

fined  to  'ndi', 

fhsn  f.'-  -mv  ’  'r?-  'ib-f  ^ 

|^nF>  o  nr  ^  ' ‘‘'ll  ^ 

in  rf.'-er.r!  •■ear.’  and  -■•’’'b 
wea'h-r  :n 

tho'ild  harv-'s-  a  bc’cr  1',; 
crop. 

Ideal  candiycoe  v,.^ 

during  the  p;.'*  erv-n  .bi 
south  eoTitrai  ■  t 

V.'heat  stem=  ar"  ’b-e’-  .sv 
■with  head.'  leice  -  ■■•■i  >■ 
berta  •.■.  ea’her  '.  e-.n  ,■ 
fhe  rmich  ne'-R--; 
reported  po’it.br.'istovt.  Alb 


•v,o  o'rfh  121  2  to  131  2.  and  the  i-nrrespopdili.c 
[oj-ii.n?  f:.5ure  for  'u.ne  las’  '■ear  was. 120.1. 

yfilv  >f-  A’-  '‘0 

i;hr  ■  Hank  rlepc-'it-  ba’-e.  -pern  rela'i'-ely 
hiir.  .,r,fo  fhr.  heg'.niiin.g  of  19.27 

■i'.b  ■■'.■'-■re  The  W'-'.'fl  .-mee  thgt  ’irpc  h:ir  ar'Cr. 

.'.itho’ich  a -.y *-.•■;  oi-hey  t.ben  'O  an-.’  simii.ar  pe- 
'•'.■-r  '.vidf-  tioi  ’'‘f  banking  bi.-tory.  The  b.iab 

:e-  i.f  c'-’n-  p-i'  e  ■,'  nop'.in’op.  go'-erprp.en'  oe*ndf 
p.=  ra'be.' ;  gpa  rb'’-  eonstruetj-.-e  'ie-.'eiorrpent  ip 
■'■■gard  'o  dep'^siT  I'fih'bt’cr  rtpre- 
'-i.-r-  .;'.n,  ,  -trong  finaneiat  ba'-kgr’iimd 
‘,)--.'r-.,hir.  F'so'”d!n£  ■'.’ndi'ion-a  in  other  «'0'in 
’’’c.'  are  al  a>l  eatisf,ar’e,ry  thr. 

n  a'm-r.t..f‘  nione-.  and  hanking  position  in  ‘'an- 
a.aa  would  be  eondueive  to  pcnno- 
piwai’od  Pije  cceo'ory.  P,oth  l-lominiori  go-c- 


southern  and  central  Manitoba  Al- ! one-sixth  of  a  cent  per  pmmd.  j '■“  nominal,  or  ^^money  w-ages, :  has,  prevailed  generally  in  recent 

theugh  the  first  irares  of  rust  were  He  contended  that  the  abolition  of '  which  had  declined  It  per  cent,  be- ^  years,  and  has  an  adverse  effect  on 
reported  as  early  as  ,Iune  22.  the  ■  the  fra wler  would  not  cure  anything , ’ween  1929  and  1933.  ■w-ere  IS  P^r  1  earnings.  Prospects  for  this  year, 


,n  in  ih< 

-  ■!  Alberta 

■’■  and  iin‘f'-'’'Ti' 

'•■1  ''i'pt’-ai  A! 

•  n  ;irm  w'iil 

'■.■■'.i..  inn's":ft 
,  .Mb-vt,,  I  -til. 


ht)-,-c  also  -.'TOUght  SOP.'C  ior.li  dos 
b  tr’ict’or  of  crops,  t'rop  pi  Of  pet  f;.  in 
!f  '  the  Frairic  Provinces  have  deoUriefi 
n  fligb’ly  as  the  result  of  t”o  weeks 
■  r,f  d ’veather.  On  tbe  oti’er  h.'jnri 
"1  I  the  di'v  -’-eathc)-  has  t-ef,;rded  tbe  de- 
1  ’•eiopmer'f  of  .stem  rust  com.pepsat- 
'o  :  inj  ip  part  fr-.T  the  Heterioratiop 
’•  tbroupb  lack  of  precipitation  i'rop 
,  opditions  in  the  drier  .sections  of 
■-  r!r!fi.sh  ‘'olumbia  w-ero  helped  bv 


p,-,’’'  dev'"* 

nist-re.sis’ 


‘  d  to  Durum  "-beat  and  1 
nt  r-arieties  of  bread! 


(Continued  from  Page  1)  I i  -'--'  i  ficult  .struggle  for  a  number  of 

not  be  working  in'  ?tafist!os  for  France,  based  on  1  years,  now- .stand  a  chance  to  recoup, 
the  beginning  of  the  !  "'""‘I''  '"^tes  in  Paris,  sho'v  that!  The  farm  equipment  companies. 
The  potential'  capa- i  "-ages  in  1937  were,  6.5  per .  such  as  Massey  Harris  &  Fockshutt. 

s  aircraft  m.anufac- '  higher  than  in  1929.  Howe'-er. ,  plow,  also  sh.auld  show  substantial 

ments  w-as  explained  : '"'■me  to  increased  living  costs.  t,b.<?  j  ijjjprovptnent  in  earnings,  over  1937. 
Sion  w-hich  'va.s  here  ' 'vages.  though  48  per  |  Already,  stimulated  buying  of  new 
information  w-as  un- : higher  ip  1937  than  in  1929. ;  equipment  has  been  boosting  sales 
parted  to  the  British  marked  |  above  last  year 

w-il!  probahlv  help  Germany  and  Japan  are  the  only  Various  eastern  manufacturers. 


cent  .above  the  193,3  level  and  35  per  i  however,  are  encouraging 
cent  above  the  1929  level.  On  The'  of  definite  benefit  to  the  milling 
other  hand,  real  w-ages  —  that  Is.  1  ^-IH  be  the  fart  that  wes- 

money  wages  adjusted  to  take  ac-jtem  elevators,  that  ha'-e  been  idle, 
(ount  of  changes  in  In  ing  costs  !  will  be  reopened.  Ele'-afor  compan- 
werc-  33  per  cent,  higher  in  19.37  than  ■  ip-  „.pi^,,  Pa,.,,  a  dif- 

in  1929,  j  ficult  s'ruggle  for  a  number  of 


w-he.ats.  Frc'-alence  of  stem  rust  is  I  in  Canada,  ■will  not  be  working  in 
al.'o  t-ep-’ried  in  s-'iitb  eastern  and  i  fhe  dark  even  at  'h*'  beginning  of  the 
east-ren''-,al  .-^askatcht-wan  but  |  negotiations.  The  potential  capa- 
-'•eathcr  rr;nd't!ons  ha'-c-  iike'vise ;  citv  of  ‘'anada's  aircraft  manufac- 
mitizrated  agam."  rapid  .'p-ead  of  in-  j  turing  establishments  w-as  explained 
forfion.  The  possibilitie:,  nf  rust  I  to  fhe  Weir  mission  w-h1rh  'vas  here 


'-■t-nmenf  bond  price,  and  bank  do-  --bowers  during  tbe  firs*  week  of 


damage  are  greatest  m  east-central  ■  in  Mav,  and  this  information  w-as  un- 
arid  centra!  Paskatehew  an.  where  questionably  imparted  to  the  British 
the  bulk  of  the  acreage  is  sown  to !  guthorities.  It  'vil!  probably  help 


do  v-itVi  more  ’.I’u. 
Pc.ace  River  din  net 


bowever.  Tile  j 
rrop.-'  ha-,'e  im-  | 


proved  ""llh  ,1  v,  eek  of  eo.-il  arid  I  . 
showe;--.  weather  No  insert  damage, 
lias  ’OeeT)  rer'->rde,d  te  d-'i'e  <n  the  po 
province,  nei’her  do  enri  e.'pondenis  j  p^ 
repor'  rust.  .-li 


Mbrrta.  po.'it'  are  --ho-ving  a  considerahle  i„iv  Hea'  ier  rains  fell  in  the  in  P'^^Ip  varieties  of  wheat.  Fu- :  gppreriablv  in  the  successful  and  !  only  countries  in  which  both  nomi-  particularly  those  which  have  de- 

inT'-'rm  rurpiu=;  over  the  po.rt-war  trend  tevior  dinrlcts  Ha’-  viclds  were  weather  rondition.s  will  deter- ■  rapid  completion  of  negotiations  if  nal  and  real  w-ages  are  below  the  pended  largely  on  domestic  business. 

P.D.-'ines'  oper.itton.-  in  June  :-hnweri  Ucht  .and  .spring  grain  production  extent  ot  ih.  spread  and  ;  ,he  mission  finds  the  Canadian  |  1929  level.  Statistics  for  Japan,  has-  will  benefit  substantially.  General 

. I  reaction  tr,.m  the  preceding  month  will  also  iw  light  Fall  grains  are  ''■tmaFC  f"'m  nist.  Har-  manufarturers  ready  to  work  to- j  ed  on  daily  earnings,  show  that  nom-  Steel  M’ares.  w-hlch  in  good  crop 

-S  spe.  iilafive  impetus  is  reeded  to  now  being  harvested. 'vith  vlrlds  mo- i ''‘‘•‘'""‘l  '''  co-operative  basis.  The  '  inal  wages  were  5  per  cent,  low-er.  year.s.  has  done  much  hu.'=iness  in 

reverse  tbe  re-mt  fluctuaiion  deratrlv  below  norm.il  In’’’'!  portion  of  the  ]  gj,!  of  officials  of  the  department  of  and  real  wages  1  per  rent,  lower,  in  the  M'est,  is  likely  to  increase  its 

t  o,-,ner  evnorts  rotre'.trd  from  .59  Frennent  -how  ei  -  In  tbo  Maritime H-amage  from  grasshoppers  |  ngfjonai  defence.  partK-ularly  the  I  1937  lhan  in  1929.  But  In  Germany,  sales  considerably  this  vear.  while 
millmn  pound  to  F'  million  and  a  Rrovinces  have  hampered  hav  har-  T"]  l"  ’w  P'-'Utheasferu  and  cen- !  good  offices  of  Fol.  Laflcche;  the  the  .statistics  based  on  hourly  earn-  building  materials  companies,  paint 
naiikcd  decline  w.as'.ho'vn  in  nickel  j  Testing  and  the  cultivation  of  potato,  i  Sr''™  cmtTr'feed  "  factor  m  ,  mgs  show-  that  nominal  wages  were  companies  and  machinery  prodTO 

evnorts  The  total  wa.s  a.l  million  i  root  .and  vegetable  crons  tvb  le  hav  1  -  .f ,  bringing  negotiations  to  a  speedy  21  per  cent,  lower,  and  real  wages  3  such  as  Canadian  T airbanks-Morse, 


po.'i's  are  sho-ving  a  ronsiderable  luU-  Heavier  rains  fell  in  the  in  ^ 
'urpliis  over  the  po.st-r'.-ar  trend  terjor  rii.'tricts  Ha’-  yields  were 
P.D.siness  operation.'  in  .Tune  showed  ii~ht.  .and  .spring  grain  prudiiction 
a  reactinn  I’rom  the  preceding  month  will  also  Im  light  Fall  grain.s  fire  ; 

A  spe,  ula'i'  e  impetus  is  needed  to  now  being  harvested.  w-1th  yields  mo-  1 

re'er.'o  the  le-mT  fluctuaiion.  deratrlv  heiow  norni.il  !  J.  ■ 

.  i  --  I  "TOl 

I  opper  exports  ro'reated  from  ,a9  F'requent  showei’s  in  the  Maritime  ’  or,u( 


P.tns  The  total  was  9.1  million  root  and  vegetable  crops  M-hlle  hay  1  ^ight  hail  dam- '  aTd  'a°n,farVorv  isTu^^ 

'inds  against  lu.a  milltcin  in  the  ^  and  clover  are  being  cut  pa.-t  their  ;agp  (ireiirred  at  sever.il  points  in  -  atistactor'  issue. 


preceding  niAD'h  A  marked  de- '  prime,  the  good  growing 'veather  has  %pn,ral  Manitoba  and  south-western 
,-line  wa.s  .shown  in  the  index  e.'-en  favoured  the  grain  crops  and  pas-  sayLatrhewan.  "'hile  heaw  damage 
•sfter  seasonal  adiu.'tment  Zinc  ex.-jtures.  In  general,  all  crop.s  are  in  was  experienced  in  central  Alberta’ 
port.'  sho-ved  the  same  trend,  the  to- '  good  to  e-icellen'  condition  and  Losse-  of  horses  from  en.'ephalo- 
t.ii  dropping  '--ff  from  32  million ,  would  be  helped  further  by  a  pei  tod  mvehti-  ha'-o  been  reported  in  We't- 
nound;  to  16.9  million  Asbestos  of  w-aim.  dry  wea'her  ern  Manitoba  and  eastern  Saskatche- 

export.s  sbo"T-d  ,a  contra.seasona!  de-|  Ram.s  durin.g  the  pass  fortnight  wan. 

ci:ne  'vhiie  bauxite  imports  for  the  j  have  alle'-iated  the  earlier  drought  drought- 

manufaetiare  of  jiuminium  recorded  1  m  Qqebec  Hay  yields  and  grain  ptHcVen  areas  of  British  ''oiumbia 

..onditions,  ha'-e  been  improved.  Pas-  mduding  ''ancouver  Island  and  the 
The  ,'utp’ii  of  sugar  dr’apped  con- :  tures  are  also  in  better  condition  1^,^.^,.  mainland  w’as  brought  b- 
•rarv  to  sra.^onai  tendenrirs  from ;  Grasshoppers  have  c.aused  local  j,j,r,’rer=  during  the-  firct  -v'e-ek  of 
25  ft  rninioa  pounds  to  044  The ,  damage,  but  army  worm,  infestation?  ,,41-.-  '  pi-e  Fikanagan, ‘vootenav  and 
!ncre.ase  in  the  ou'.pu'  of  factor" ,  o'-er  wider  .areas  have  been  more  I  gf  jhp  province  re- 

'-hecre  '"-as  less  than  n,,-,rmii  for  the  jcerious  A.bo'-e  ai-erage  Fields  of  Pasture,?  .grain 


.season  although  tiir 


•  fiXl!  'vheat  are  being  harvested  in  (9n- 


crop.s  .and  late  root  and  potato  crops 


REMUHlftATlVij 

INVESTMilNT 


Canada  Permanent  Debentures 


are  a  favorite  security  of  many 


thousands  of  experienced 


tors.  Issued  for  $100.  and 


upwards,  bearing  the  following 


attractive  rates 


for  1  or  2  years 


for  3  or  4  years 


for  5  years 


A  legal  investment  fortrust  funds. 


Canada 

PERMANiNY 

Mor^qQqe 


MtAD  OFFICE:  3S0  BAV  S^.,  TORONTO 
ASSETS  EXCEED  $68,000/)00 


f-om  11.4  'Million  to  nc-i,r!v  22  mil- .  tai  io,  and  cutting  of  barley  md  early  ha^•‘p.  improved  considerablv.  The 
’-.n  pound.:.  The  production  of ;  oat?  ha?  alread-'  comm-enred  Rome  |  and  .'prin.g  grain 

ereamor  -  b'ittev  m  i?  49  8  'Tiillion  '  rain?  have  fallen  in  the  drier  ?9r- '  „■.;])  light  Har'  esting  of 

poun*l?  againrt  29  9  million,  hut  .sea-  ttions  of  central  Ontario,  hut  further  medium  "-inter  rye  and  'vintei*  w'heat 
son.i!  e-xpcr{,at|on.=,  were  not  fulfilled  |r,iins  are  needed  for  pastures  m  the  j-  ,,f,dpr  w.av, 


New  Market  For  N.  B.  Timber  ,  '' '' '  ">«  i"'""' 

l.iuvlnn.  .'I  new  indu.stry  to  li,- 
UM'jwii  ns  the  1,(111(1, in  Koofing  I’k,- 
Maritlme  Bureau  The  Fin,iiiclal  -ITniee  diii’ls  1.1,1.  j.s  erecting  a  jdant  ill  I,(jii 

Haiut  .lolin.  Tberc  lia.s  ju.sl  giuie  liei  e  be  ililen  iew  cil  C.NMi.  railwav  "'ii  and  will  liedui  i>p( nuiaiis  alioiit 
I'lii'W.’iMl  triiui  .Ni’Wiaallo  tlie  lir.-il  j  oliicial.s  al  Miiiielmi  and,  al.so.  made  H,  pi,  ml.er  I  Iw  i  empaii,\  e,\peet,s  lo 

siiipiiienl  of  "  ti,a,  it  I-;  liiiped.  will  a  'iincy  (,l  ilie  pussibil it ies  ui  ilie  '/“i''".'  "  -‘'"it  ol  .'a  ""  "■  ■lamcti  W  ■ 
.  ,  ,  .  .  .  ,  ...  M  111,  ,  II, ,w  Il,■a^l  1(1  the  I  (Il'elltd  .\.s- 

iiiark  an  inipi.rla lit  de\ elKimieiit  m  iiroMiu  t;  in  ilie  iiiaUei  ol  pit  pn.ps  ,  (•,„,ipaii.\  and  rumiei  l.\ 

'  rhe  Imiibe-i  indu.sliy  in  tins  pidViiK  (  nipply.  lie  eaiiie  In  Ilie  ,.i(iielii-  ''ii,'  inai'iironl  I  le  ilii'i.t;  rernpaiiv. 
'I’lil.s  coiisi.sled  (it  a  eai'ao  of  1.,")nn  simi  ilial  in  the  .\l ini iiiielii  di.sliiel  ,,,,11  i„.  •  p,.  aelivc  head  ef  the  L/ondeii 
pit  props  earned  by  llie  iiiotor  \es-  alone  ihe  poieiil ia lit ie.s  are  aidunil  plain, 

s(-l  ‘‘Thvra  .g  whii  li  lia.s  sailed  Km  iifm.  These  props  an*  nnide  I'roiii  - -  -  — 

from  ,\e\ve,'l.stle  lo  .giillierland.  Fnu-  I’l  iiieeiss  pine  ■■vliieli  i.s  not  siiil.ihle  I  Vf’l.J'lt  N  B  FI.NH  (' VSH 

land.  for  piilpwoofl  <ir  sa'in  lumb'’r  and 

it  (t.'iied  rhal  thi.s  ■hipnient  i=  thus  (-re.ite.s  a  niavKol  for  n.  .s.i  iv  lohii.  rnwi'eii  federal  ista'i.-;- 

the  rp.aiit  of  r  o-opei  rjtion  le'tw-en  In  'he  pas',  I'.ngl'sh  (oal  niuip  (i|i-  'r  -'ec'  vew  Tniin.--"  n.k i.a'ch  of 
lii;ilbe|  ;uip''r'rv*  .p,  !:n,::l,inii  and  nit"'  Iri-e  -r.-pr,  ri  tiar-T  pji  pi-ops  l’  rV,-.rt,!v' ',,t''  ak  wi’-'eV ''7' 


per  cent,  lower  in  1937  than  m  1929. 1  will  be  helped. 


ALL  STEEL 

WELDED  BARKING  DRUMS 

provide 

distinct  advantages 

•  Roller  bearings  maybe  used  as  an  alternative  to  standard 
babbitted  bearings 

®  The  channels,  base  nngs,  reinforcing  rings,  and  end  rings 
are  welded  ’into  an  Integra!  unit. 

•  All  rings  are  reinforced  w’ith  welded  steel  brackets. 

•  Entire  drum  has  been  held  to  a  nearly  perfect  circle, 
eliminating  excessive  shock. 

•  Inverted  channels  eliminate  excessive  "brooming”. 

•  Power  consumption  greatly  reduced  due  to  smooth  opera¬ 
tion  on  roller  bearings  and  balance  of  the  drum  barrel. 


5a^A.N  A  D  I  A  N" 


I  VFK.I  K  N.  B.  FISH  (  VSH 


2-’.R  f"!lo’’';ni 


t'.  ihh  f'";r 


■  'ii’iner  .ind 


.ivc  Vow  i-inin.--"  i,.k'i-  ea'ch  of 
.,  ;■  .  h  .11  \piii  -at  '•■,.9'Ui  (.■"■’..  '-al'jed 
,1  _■  n  L.i.ndi!'.'  -  •ti'  ah  .i 

!n<--h.'i?  mei'  22  "9"  cw'..  wr-iv.  qou- 


PLOVince,  li'.t  ’-e.ii-.  bv  F  B.  A*k;a- ■  fy-iii  ru.w.i'.  o-i'  *!’e-  arc  uo-  l-.-ok-  hif' of  ihc  c.itch  taken  ;n 
,  ^or.  repre-entaTive  of  a  !ar,rf  firm  ing  .m  J.  '  .niJj.  in  the,  intereits.  Apni  la’s'f.  .Clam  iandingi.  aLio  in- 
of  Briti.sh  timber  importers.  Whilst  of  Empire,  trade.  creas-ed.  _•  I 
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HEAD  OFFICE  i  MONTREAL 
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THE  FINANCIAL  TIMES,  MONTREAL,  JULY  22,  1938 


FATE  OF  MARKET 
SEEN  AS  HINGING 
ON  U.  S.  POLITICS 

Major  Upturn  This  Year  Will 
Depend  on  Trend  of  Novem¬ 
ber  Elections 

RELAPSE  IS  POSSIBLE 

Based  on  Behaviour  of  Markets 
Following  Past  Major  Depres¬ 
sions  —  Period  of  Hesitancy 
Is  Usual 


General  Foods  Executive  Changes 


Xew  York.—  Alfhoiich  thfrp  is  a 
Eood  proha bilitv  that  the  main  down- 
swine  in  business  and  in  stock 
prices  has  ended,  it  is  not  vet  clear 
whether  a  ma.ior  improvement  is  set- 
tine  in  at  the  present  time,  accord¬ 
ing  to  the  survey  of  the  stock  mar¬ 
ket  outlook  by  Emerson  Wirt  Axe  in 


INVESTORS  NOT  SPECIAL  MEETING  i 
BACK  IN  MARKET  BEING  CALLED  BY  | 
I  BROK^S  BELIEVE  McCOLL-FRONTENAC 

Volume  of  Orders  Underlying  !  Several  Important  By  -  Law  I 


PAID-UP  CAPITAL  AND 
RESERVE 
$5,000,000 


BOARD  OF  DIRECTORS 


Market  Suggests  Modification 
of  Reaction 

SELECTIVITY  NEEDED 

Toronto  Bureau  The  Ftn^iTiclal  Timet 


Changes  to  Be  Submitted 
to  Shareholders 

CALLED  FOR  JULY  2S 

A  special  general  meeting  of  the 


'  Toronto  Dcspite-ihe  sharp  gams  shareholders  of  McColl-Prontenac 
i  in  stock  prices  durinL-  the  past  five  Til  t'ornpany.  I,imited.  has  been  call- 
weeks  and  .an  increase  m  volume  of  ed  for  ,iuly  25.  1938.  for  the  purpose 
trading,  brokers  are  acreni  that  the  of  considering  and.  it  deemed  advis- 
investing  pubtic  is  not  vet  back  in  able  sanctioning  and  confirming 


'the  stock  market  alihougb  .ioniiment 
Ibas  completelv  changed  from  the  de¬ 
pressed  altitudes  so  prevalent  in 


;b  .ieniiment  eertatn  by-laws  enacted  by  the  board 
from  the  de-  at  a  meeting  held  .Tilly  1,3  These  by- 
revalenl  in  laws  which  provide  mainly  for  the 
liber  of  buy-  repeal  or  amendment  of  existing  bv- 
jerlving  the  law.s,  have  to  do  with  the  reduction 
n  that  there  of  the  amount  of  shares  necessary  to 
-lock  prices  he  held  to  entitle  shareholders  to  | 


S»  HIRSm  S.  HOLT 

HON.A.J  BROWN  t.O 
Vlo*.Pretldant 

F.  G  DONALDSON 
Vice*Pr«tlder.t  and 
Q*nar«l  M&n&qor 


I  April  and  May,  The  number  of  buy-  repeal  or  amendment  of  existing  bv- 
ing  orders  that  are  underIving  the  law.s,  have  to  do  with  the  reduction 
Ting  in  at  tne  present  time,  accord-  i  u  v.  i  *  r,  market  in  the  expectation  that  there  of  the  amount  of  shares  necessary  to 

ingfo  the  .survey  of  the  stock  mar-  ^  MOHAN,  ttho  has  been  elect  R  K  MclNTOPH,  who  ha.s  been  ^ili  he  a  reaction  in  -lock  prices  ho  held  to  entitle  shareholders  to 
ket  outlook  by  Emer.son  Wirt  Axe  in  chairman  of  the  hoard  of  i  hcfore  the  upward  adv.tm  c  of  prices  rail  ,a  special  meeting  with  a  redtic- 

fhe  Mid-Year  Review  and  Forecast  1  Food.s  T.id  Mt.  (rcneral  Food.s  I.td, -in  which  posi- ;  lestimod  gives  ever-,  indication  lion  In  nuorum  from  51  to  33  1-3  per 

Number  of  The  Annalist.  j  '  "han  ba^^  hern  managing  director  lion  he  will  act  in  an  advisory  cap- i.H,at  investors  are  hm  waiting  an  -ent  and  wUh  Z  r  ghts  of  ndi- 

In  the  past,  Mr,  Axe  points  out.  noitgla.s-recttn  and  ,n  charge  acity  to  R  T.  M-han.  h.s  -successor  1  .,pp„rninitv  of  getting  hank  into  vfdual  shareholders  nominate 

there  has  frequently  been  a  tempor-  "  reniva' Foods vice-president  and  general  inan-jp,oeks  The  volume  of  ,,mh  orders  and  elect  directors  when  assembled 
arv  recovery  after  the  end  of  an  im-  ‘  t  oou.s,  ager  of  the  company.  .-hoiild  ronstderahlv  nv>difv  anv  re.nr-  n,-.ia«-  ■  m  •  a 


^.--hould  ronstderahly  nv'difx  any  reac¬ 
tion 

Fre.sent  attention  i.s  dn-eeted  upon 


N'umher  of  The  Annalist.  .'lonan  n.ts  neen  managing  flirertor  tion  he  will  art  in  an  advisory  cap- |.,.|,af  inveslnr.s  ate  bn 

In  the  past.  "Mr,  Axe  points  out.  Douglas- Feet  in  I.td  and  in  charge  acity  to  R  T.  Mohan,  his  siirressor  !  opporiunitv  of  getting 

there  has  frequently  been  a  tempor-  production  at  the  Montreal  plant  las  vice-president  and  general  man- i  p,o,'ks  The  volume  m 

arv  recovery  after  the  end  of  an  im-  General  l-oods,  lager  of  the  eonipany.  .-hoiild  ronstderahly  nv> 

portant  downswing  in  business  and  ’  ; -  linn 

common  stork  prices  followed  by  a  f|ltT|7  rADMTMr'C  nni/nFM  nnAFITP  Fre.sent  attention  i.s 

relap.se  to  depres.sion  levels  He  he  IIRYIIhjV  pRNhIIV  the  selection  of  Mock  -  n  loch  may  he  f,om  Montreal  to  Toronto,  in  ‘con- 1 

lieves  that  there  is  at  least  an  even  fcii  Vll/  I./11  1  A/Ull  lltVIllLT  expected  to  be  active  when  and  if  the  nertion  with  which  by-iaw  Presi- 

chance  that  something  of  the  .sort  ARITIDI  TI  ACT  IM  MIMC  MAMTUC  re.s„mes  Its  upward  course  rf^nt  .1.  A.  Wales  points  out.  in  a  I 

xvill  develop  before  the  n^xt  malor  ADlllOl  LLUJIj  111  llllNL  IflUIlInU  ^  »his  connection  r  r  F.eid.s  &  f'o  .  to  shareholders  explaining' 

upswing  in  business  and  common  -w  •  Toronto,  has  calculated  the  move-  proposed  changes  In  bv-laws  | 

stock  prices  gets  definitelv  under  TA  1  007  I  CUri  CUAPPI  Y  PPAIiriiin  J-toeks  ll.sted  on  ,ha,  while  the  head  office  is  being! 

wav  From  an  investment  stand-  lU  1  JO  I  LLTLLi  OnniXlLI  ALI/ULlU  Fxehange  from  changed  to  Toronto  "the  business  of  i 

point,  however,  the  feature  of  greats  _  i  __  _  rinxmg  price  on  ,>,„  rnmnanv  xvill  continue  to  he  i 

est  importance  in  the  present  sltua-  ,  !  .  '  ‘  lulv  18  and  related  if  ti 

tion  is  the  probability  that  the  next  i  Improvement  That  Ha*  Been  Net  of  $S0,600  Compates  With  shown  by  the  Toronto  ? 


in  general  meeting  Bv-Iaw  "H."  a 
new  In  law.  provides  for  changing  | 
the  head  office  of  the  coropanvi 


I.  E.  Aldrid 
WiuiAM  F.  Angus 
C.  H.  Carlisle 
W  H  COVERDALE 
H.»jtOLD  Crabtree 
Hon  R  DAND'utAND 
G.  H.  Duggan 
A,  E  Dyment 
Andrew  P  Holt 
I.  D.  lOKNSON 
R^  V.  LESumt 

G.  W.  MacDougail  kc. 
A.  D  MacTisr 
John  C.  Nfwman 
John  S  NopRig 
Hugh  Paton 
F.  W.  Foss 

Hon  Gordon  v.'  .3con 
Paul  F  Sisf 
lUUAN  C.  5»‘ITH 
^foRPIS  W  Wilson 


changed  to  Toronto  "the  business  of  | 
the  companv  will  continue  to  he: 


v  and  related  if  to  the  advance  fmm  Montreal 


Montreal  Trust  Company 


broad  movement  in  business  and 
common  stock  prices,  whether  it,  is 
setting  in  now  or  will  begin  onlv  af¬ 
ter  a  considerable  interval,  is  likely 
to  be  strongly  upward. 

It  is  important  to  note  that,  in  the 
past,  recoveries  in  general  business 
activities  and  in  common  stock 


Underway  Since  February 
Shows  Continuance 

SHIPMENTS  EXPAND 

Toronto  Bureau  The  Flnanctat  Timee 

Toronto — Operating  profit  of  .A hi 


$141,100  in  Same  Period 

of  1QS7  leading  industrial  stocks 

'  '  Of  the  7!l  stocks  calculated  r,niv  21 

fail  to  show  a  gain  from  tho  low  as 
OUTLOOK  IS  BETTER  large  as  the  25'T-  advance  seored  hv 

— -  the  averages  This  is  accoimtpd  for 

The  Dryden  Paper  Companv  rp  hv  the  fart  that  the  stocks  included 


ge  industrial  average  which  is  based  holders  follows,  in 


President  Wales’s  letter  to  share- 


—  EsteMlshod  18«T- - 


OUTLOOK  IS  BETTER 


"Your  directors  believe  that  it  1®  j 
in  the  interests  of  shareholders  to  ] 
redue.e  the  required  amount  of] 
shares  necessary  to  he  held  to  en- : 
title  shareholders  to  require  the  call- 1 
ing  of  a  special  general  meeting  I 


511  PLACE  D  ARMES  MONTREAL 

HAUTAX  TORONTO  vrTVVTpE(5  EPMONTON  VA_NOOLtVTR 
ST,  JOHNS  NFLD,  lOttDON  ENG  NASSA"  BAHAMAS 


prices  have  not  always  set  in  imme-  ]  tihi  Power  and  Paper  Co,  in  tune  is 
diately  after  the  end  of  a  maior  de-  j  reported  at  $331.ftfiT.  before  depre-ua- 
cline.  In  1S3.3-94,  for  example,  there  tion.  as  compared  xvith  J28.S.ht,x  in 
was  an  interval  of  almost  a  year  he-  May  and  $334,170  in  tun®.  10.37  Ship- 


ports  a  .suhstaBt!,!  rpduction  in  net  m  the  «  n.  v.  ;  ^  not  less  than  one-ouarter  fo 

warnings  for  the  nine  months  ended  I  roadv  market  and  which  fa-lnd  there-  ,  ,  one-tenth  of'the  iP=:ued  ' 

.Tune  30, h  la®,  Net  after  bond  inter  - I  fore  to  show  the  .®amp  doclines  as  '  ual  T  the 

est  but  heforp  depreciation.  latter  amount  being  that  required  hv  j 

Don  and  ,vear  end  adjustments. , fh^'atter  class  of  Mock,  cenerallv  ! 

'  A’otir  directors  believe  that  it  is ' 
unusual  in  large  companies  with  a 
wide  distribution  of  share  capital  fo  ] 


tween  the  end  of  the  doxvnswing  in  I  ments  of  newsprint  hv  the  comp.anv  amounted  to  i.xU.Rnn  as  compared  '  ^Poaking,  that  has  shown  the  great- 
husinpss  and  the  beginning  of  the  I  totalled  27.40,3  tons  in  Tune  a.s  mom-  "  'th  $141,100  for  the  corresponding  ' f'’  date' from  the  10,38  lows 


business  and  the  beginning  of  the  totalled  27.40,3  tons  in  Tune  a.s  mom- 
following  upswing.  Again,  in  1003-  pared  with  2.5.412  Ions  in  the  pre- 
04.  although  business  stopped  declin-  ceding  month  and  "0.871  tons  in 
ing  in  Deremhar,  1003.  a  definite  re-  Tune.  1037  Indication.®  are  for  ship- 
coverv  tendency  did  not  dex-elop  un-  ments  of  about  21.000  tons  during 


nine  months  of  thp  prex-ious  year 
This  reduction  in  earnings  Is  a  re¬ 
flection  of  the  restricted  actix-itx-  In 


These  stocks,  in  many  cases,  are 
mcrnix-  selling  hack  in  line  with  ac- 


cox-erv  tendenev  did  not  develop  un-  ments  of  about  21.000  tons  during  the  whole  pulp  and  paper  industry 
til  the  Fall  of  1004.  There  was  a  the  current  months  .Shipments  of  of  Fanada  The  phvsical  volume  of 
similar  interval  in  1032-33  Business  bleached  sulphite  in  .fune  amounted  the  companv’s  business  in  Canada— 
®nded  its  decline  in  the  Summer  of  to  2.143  tons  as  compared  with  ,3,000  |  paper  bags  and  building  paper  - 
1032  but  made  only  a  minor  improve-  tons  in  Mav  and  .5  584  tons  in  .Tune,  j  .shows  a  reductio.n  during  the  nine 


tual  values  and  their  lows  for  the  ’•''P""-''  «  majority  of  shares  to  he 
year  represent  extrenm  bargain  ^orresented  in  person  or  hx  proxy. 


levpis 

Bccanso  of  tho  rapid  advances 
shown  by  some  of  these  formerlv  de¬ 
pressed  storks,  general  huving  is 


WALKER  EARNED 
$6.58  A  SHARE 
IN  NINE  MONTHS 


represented  in  person  or  hx  proxv,  IM  MIMI?  lUrkMT'UC 

for  the  holding  of  a  genera!  meeting  |j\(  III UIN  I  11 J 

of  shareholders,  and  it  is  considered 

more  nractical  to  reduce  the  re-  |  — ; - 

quirement  to  one-third  of  the  issued  'Compares  With  $6,69  in  the  Ta> 


DEBTS  OF  B.  C. 
MUNICIPALITIES 
REDUCED  IN  ’37 


to  folloxv  an  approximately  horizont¬ 
al  trend  betxveen  the  end  of  the 


was  $1.13n.2in 


compared  xvlth  pulp  has  hern  marketed  in  the  I'nit- 


$2.008. ,501  in  the  same  period  of  10.37  ed  St.afe;:  hut  t'xe  market  in  that 


downsxx'ing  and  the  beginning  of  an  |  $788,808  in  the  first  half  of  102,8.  Icountrx-  for  pulp  has  hpen,  and  Is.  poid  a 

upswing  is  even  more  pronounced  I  Yhe  operating  profit  hv  months  for  very  quiet,  and  to  d.ite  onlv  48  per  Lctoc: 

Cco  fnr  ox-amnle  tVio  tact  Vialf  of  , ,  .  .  .  .  .  _ .  ,  .  .  I  '  ISSUes 


for  the  vpar  Such,  for  evample.  is 
Masspx -Harris  preferred  xvhich  at 
the  low  sold  at  20  and  has  recenflv 


in. of  over  30i1c^  !  election 


and  mit.standing  shares  of  the  com- 1 
pany  entitled  to  vote  i 

"Tn  Pectlon  2  of  Rx--1aw  ITT  of  the  ! 
companx  it  I®  provided  that  no  per-  j 
son  not  being  a  retiring  director! 
shall,  unless  recommended  hv  di-j 
rectors  fot  eleetlon.  he  eligible  for] 
eleption  to  the  office  of  direx'tor  at  1 


Corresponding  Period  of 
1937 

NO  SURTAX  ALLOWANCE 

•Net  earnings  equal  to  $8  ,58  a 
share  on  the  724.004  common  share® 


Collections  Improved  But 
Sinking-Fund  Shortage 
Increased 

SURPLUS  LAST  YEAR 


VLtncf'uveT  Th^  Financial  Timns 

X’ancoiivrr  —  rntribinFfi  debt  of 


pee,  for  example,  the  last  half  of  g  ^3,f 

1884.  the  Winter  of  1803-04.  the  third  been  as  follows: 


qaurter  of  1000,  the  'VL'inter  and 
Spring  of  IOO3-04.  the  interval  be- 
tiveen  December.  1020.  and  August.  • 

1021.  the  M’inter  and  Spring  of  102.3-  Niarr.h 
"4,  and  the  interval  betxveen  .Tuly.  April  . 
10.32.  and  April.  10.33 

I'psivinc  This  Tearl  juiv  .* 

If  xve  could  base  our  calculations  • 


cent  of  the  pulp  h,!.®  been  sold 
there,  it  is  PT/irpd 


%  t 

114.210  A^A.072 

77.4AO  2^?.ft04 

140.2*^8  34S.2IR 


int-re.  it  is  sr.npn  la^re-ord  issues  will  nevnr  Critob  np 

F'ertain  plant  PAtnn?ions  and  ^'nn-I\\ith  tbe  market  trend  Tbp  most 
5=trurtion  wnrk  uhirh  rom- 1  buoyant  issues  to  date  mav  alsn  bo 

so.ni  monred  in  aro  now  ahotu  rom  Uho  quickest  tn  derlino  with  a  drop 

pletod.  and  tho  rompanv’s  farilitlesjin  the  eoneral  priro  lovoi  that  ii 


anv  general  meeting  of  shareholders  H, ram  j  British  Columhia  raunicpali.ies  was 

advance®  xx-hile  ®ome  of  , he  I  unless  he  or  .®ome  other  shareholder  'V alker-Oooderham^  &  Worts.  ImnH  !  rerfuced  Ia.®t  Veac  and  ta.v  collec- 
anxanc  .  n.i  .  m  01  '  ontninaxo  him  for  the  first  nine  months  of  the.  non®  were  considerably  improved. 


intending  to  nominate  him  has 


15"."  and  Anri,  1033  4nf..iix  tai.nx 

and  ....  ,3i.ns7  xai.ie?  zta.m 

I  psivinc  This  Tear:  juiv .  sthxsn  zAx.aa 

If  xx-e  could  base  our  calculations  .  4 m 

entirely  upon  business  and  financial  Ort  .  4x1, 5x2  27n.5P 

factors,  it  xvould  seem  th.at  we  Nov.  .  .  . .  4ii.x  25  2no,X5 

should  regard  the  chances  of  an  im-  .  260,62.’  7ii,6X 

portant  recovery  in  busines.®  and  se-  7661.8X2  2.i46.5nx 

nirity  prices  beginning  some  time  _ _ 

during  the  last  half  of  1038  as  high 

M'e  might  also  give  some  weight  to  CAirC  CXC  A  B  V  DUX 
'he  possibility  that  any  improvement  jAIjIjj  jII^AIII  JjIJ  J 
setting  in  nnxv  mav  •  constitute  the 

start  of  a  great  xx-orld  inflation,  re-  rjinMIMPD  ADC  HCI 
."ulting  from  the  tremendous  infla-  Ij/allilliiUO  /lAu  Ul  1 
lionarv  forces  that  have  been  cre- 

■Tted  during  the  past  seven  years  and  n  •  1  ' 

the  beginning  of  the  main  recovery  Lower  Price  l^cvel  Afreet*  Pro 


xo.ixi  menced  In  10.37  are  now  aboiif  rom  ]'he  quickest  to  decline  xvith  a  drop  ’he  head  office  of  the  company  a  no- 
j  pleted.  and  the  r(imp.'tnx''s  facilities  jin  the  general  price  lex-ei  ®r<  that  it  *ice  In  xvritine,  dulv  signed,  speci¬ 
al  046  in  a  m'lcb  better  position  tons  Imperatix’e  that  lnx-e®tnrs  ludge  fving  h's  candidature  for  the  office 

xn,758|take  care  of  .my  increase  in  husi-  the  general  trend  of  .stork  price.®  or  the  intention  of  .such  shareholder 


least  seven  days  and  not  more ‘than  'TJ  .J"  "^-rding  to  the  annual  report  of 

14  hefore  the  meeting  left  at  !  '•'’"Hasted  with  $8  85  a  share  the  department  of  mumripa!  affairs, 

the  head  office  of  the  comnanv  a  no-  f"'"  'f’'’  cfTresponding  months  of  the  tust  i.ssued  Howevoi-.  shortage  tn 


previous  year. 

Profit  from  operations  for  the  pe 


1  31.567  xoi  ir,®  215,758  take  care  of  .my  increase  in  husi-  |the  general  trend  of  .stork  price®  I  or  the  intention  of  such  shareholder  amounted  to  $,.l,xi,6j8,  com 

...  ..  X22,xa5  24x,585  jjppj.  44  jj.  prigrectlv.  to  nominate  him.  This  provision  in  Paffd  "'Uh  $6,888.8.31  for  ^  the  nine 

.  4” 7  265  7l^4H  "''5"  Government's  building  pro- |  An  indication  of  the  inerease  in  the  company’s  by  laxvs  was  rriticized  "’'’"ths  ended  M<5\  "1,  153i  Other 

!!!.!!  4XL5X2  275.585  gramme  xvii!  suhstantiallv  incre-ase  stork  prire  hv  different  elasses  of' at  the  last  annual  meeting  of  share-  income  of^$21^1l. 355.  brought  total  in 

.  4II.X25  255,151  jLip  gqip  qf  huilding  paper,  and  of-  securities  is  given  in  the  indices  I  holders  and  vour  directors  bellex-e  '’f™'’  l"  $7,417,028  Provision  for  de 

. 2,i,6Xx  fjpjgjf.  „f  44,p  p P g ^ ^ ^ P  J p  jggqpfi  fho  ncinxinion  Bureau  oflthatsurha  provision  is  not  consist- 1  Increased  from  $48,3. 

4  662.8X2  2.i46.5nx  pvosiiert®  for  the  balance  of  the  year  Statistics  The  foUoxx  ing  lahte  slioxvs  |  ent  xvith  the  right  of  shareholders  to  j  $554,150  and  for  income  taxes 


to  be  very  much  brighter. 


SALES  STEADY  BUT  I 
EARNINGS  ARE  OFF] 


Vancouver  ’Change  Trading 
Af  High  Level  During  1937 


from  the  great  depres.sion  of  the 
nineteen  thirties.  Of  course,  xve 
cannot  base  calctilation®  entirely  on  j 
.such  factors.  Alloxvance  must  be  j 
made  for  unsettled  political  and  la¬ 
bor  conditions  In  this  countrv  and 
abroad  and  for  the  possibility  of  a  ! 
general  Furopean  war  developing  j 
The  xvriter  does  not  rate  these  dis-  | 
turhing  influences  as  heavily  as] 


The  wide  progress  made  In  M'est-  average  is  taken 
ern  ("anada  during  the  past  year  is  inxvest  acttial  price, 
ower  Price  l^evp!  Affect*  Pro-  referred  to  in  the  forexvord  fo  the 

fits  of  C.I.L.  for  First  Half  f’vised  issue  of  the  Alanuai  of  the 

1038  Vancouver  Stock  Exchange  xvhich 

has  just  been  published  "There  is  inHu=triaU  (6*'  .  . 

^  reason  to  hope."  the  forexvord  says,  Mxch  Si  •quip  .  . 

Sales  of  Fanadian  Indu.strio.'..  TJm-  "that  xxith  greatly  improved  agririil  ^  Psp'r  .  .  . 

xd,  in  the  first  six  months  of  the  'lira!  production,  a  rapidix  expand-  .  \ 

irrent  ye.qi-  were  nnlx-  sl'chliy  loxx-  ing  oil  industry  and  nexv  gold  mines  T-miH®  .... 


the  loxvest  monthly  average  for  c.ach  nominate  and  elect  directors  xvhen  $1,551,583  to  $1.435.i4l,  and  af 

group  in  the  current  year,  the  week-  assembled  in  a  genera,  meeting  pro  ^5’’  debenture  interest,  discount  and 
ly  average  for  the  period  .luly  S  to  I  vided  the  meeting  Is  properlv  called  PA’PPtiee  and  bank  interest  nf  $21.5. 
14  and  the  percentage  gain  The  I  and  held  Accordingly,  your  dlrec-  iJif'''  remaineci  net  profit  of  $;>. 
gain  is  not  as  great  as  that  shoxvn  j  turs  ate  taking  the  first  opportunity!  '"‘•■♦■I,,  euual  tn  .$8,58  a  share  on  the 
In  the  stock  exchange  ax’erages  duel  to  enact  By-law  IIT-A,  xvhich  repeals  ^lock  after  providing  tot 

to  the  fact  that  the  loxvest  monthly  ;  'hi®  prox  islon  |  preferred  dividends  .Net  profits  for 

ax-erage  is  taken  r.qther  than  the!  "Your  director®  feel  that  the  inter-  similar  months  of  the  year  he 


sinking  funds  increased,  the  amount 
of  fax  sales  land.®  reverted  to  the 
nion'cipqlttics  XX  #s  creater  Exclu- 
®jve  of  X'ancouver.  the  combined  mu¬ 
nicipal  deficit  amo'inied  to  e.bout 
$117  505.  Ne,  debt  position  of  all 
;  municipalities  at  the  end  of  tlv  yea* 
was  $101,518,275.  a  reduction  of 
$778,402  from  15,38  Sinking  funds 
xvere  xaliied  at  $30,12.3.028  and  gross 
deiirntiire  and  sundry  debt  was 
$132,041,301.  The  gross  debt  was 
aciuallv  ctii  $.3,800,000,  but  sinking 
funds  als'i  were  reduced  through 

mati^rities  of  $2,7.50.000 

Deficif  Kf'places  Surplus 

Exclusive  of  X'ancouver.  the  cora- 


xthlv  Jutv  8  Cu 


ests  of  the  company  a.t  the  present!^'”'*'  amounted  to  $5,187,232.  equal  to  hined  disbursements  of  municipal 
time  make  it  desirable  to  f'hangethej  $1’'85  a  shart*  on  common  after  dixi-  gro'ernments  'otalled  $22,839,8i0, 
head  office  from  Mnntre,)i  fo  Tor  |  dends  on  the  preferred  stock  xvith  receipts  $22,712,321.  a  deficit  of 


ifed,  in  the  first  six  months 
current  ve.qr  were  nnlx-  sl'Cbli 


er  in  volume  than  those  for  the  first  |  of  importance  being  opened.  Western 
half  of  ,537  B\  reason  of  de-M  an.lda  xxill  once  more  be  the  force 
creased  selling  pricee  in  some  of  xxbirh.  for  deeades  prior  to  1525. 


Fommon 
InduetriaN  1^** 
Mi^ch  A  “Tuip 
Pulp  A  Pap'T 
MiIImi*  ,  . 

OiN . 

Food«.  <“10..  .  • 

j  Bids 


1  II  5 

»M  2  17^  2  12  3 

100  7  1  23  3  2  1  I 

1  4  2  22  7  39  8 

7^. IS  88  4  16  9 

163  3  1 78  4  9  3 

3  3  0  38  Q  III 

MIS  168  2  !  >  0 

to  I  3  115  8  14  3 

116  0  139.1  19  9 


1 1  5  I  onto.  Tbp  business  f>f  tbe  rnnipjiny:  For  the  quarter  ended  Mav  31. 
'-5  twill  rontiniie  to  be  d^rertrd  fmni  1^.1^.  net  profit  nmnimted  to  $1.1S4. 


business  analvsts  do.  for  the  |  '''’"ipanx 


g  priecF  in  some  ot|xx  n'rn.  tor  neeaues  prior  to  Ti2;t.  |  inHu®  mmec 

®  products  combined  jeart  led  Canada  loxvard  a  progressive- j  Utiiitio  ii5i 
'r  co.st  of  pi’odiiction.  Iv  higher  rconomie  statu.®  Trsir.«poriation 

.  .  .  Tcl  A  tfHgra 

omp.inv  s  earnings  ffir  While  the  A'anrouxer  ?tock  Ex  •  Pnw»r  a  tr.qct 
-re  somexx  hat  loxx  or  j  change  has  suhseqtienf  Ix'  experienced  \  Rxek®  (5» 

.slackened  fr.ading.  in  common  'x  'th  i ,  i"p'  ' 
Piirx'i?.  president  of  All  other  evehanee.®  on  the  rontinent.  |  Ba.sc  r'leia!.®  ft 

■vev  of  the  rdmpanx’s  'he  year  1527  saxv  x-olum®  and  value  I  -  -  -  — - 

he  .six  months  ended  "f  .shaies  traded  at  the  highest  lexel  QfLXTQ  Df 

that  'he  earnings  for  since  1525,  the  figures  being  as  fo!-  KI 


'160  M9.I 
469  7  424  I 


reason  that  it  is  improbable  that  !  ’h”  h'gher  ro.st  of  p'-odiiction.  ’v  higher  rconomie  statu.® 

European  war  xvill  he  started  by  anv  I  hoxvever.  ilie  companv  s  earnings  for  |  w  hile  the  Vanrouver  ?tork  Ex 

nation  except  Gernianv  and  that  it  |  period  were  somexvhat  loxx  or  j  change  has  suhseqtienf  ly  experienced 
is  improbahio  that  Germanv  will  j  ^  slackened  fr.ading.  in  common  xxith 

.®tart  one  unless  ehe  is  sure  of  the  I  .Arthur  B  Purvi?.  president  of  All  other  evehanee.®  on  the  rontinent. 

support  of  rtaiv.  Yet  there  arej'MT^.  'n  a  survev  of  the  cdnipanx’s  'ho  year  1527  saxv  volume  and  value 

strong  reasons  for  heliexing  that  j  business  for  the  six  months  ended  .shares  traded  at  the  highest  lex-el 
Italv  could  not  he  relied  upon  hv  j  I'lne  30  adds  that  'he  earnings  for  since  1525,  the  figures  being  as  fol- 
Germanx-  in  such  a  situation  i  'he  period,  although  off  fiom  a  ye,arjl'"'‘‘'- 

The  political  and  labor  situation  in  i  Ago.  do  not  compare  unfavorahiv  Share.  Value 

this  country  appears  a  much  more  j  with  the  rejnlt®  experienced  during  jg,'J  ;;;;  ■  ^'^75X266 

important  obstacle  to  recoverv  than  | 'he  first  six  mon'hs  of  years  prior  to  |ox2  .  i6!64x!3S8  2,450,755 

the  danger  of  Eluropean  internation- j  1537.  '"ti  .  88. 258.615  28. 515.255 

al  disturbances.  There  has  been  some  !  The  general  reduction  tn  husi- 1  |q- L  ; ;  ;  47;25^8ao  m'56^08i 

suggestion  in  recent  months,  hoxx- ]  ness  actixitx-  evidenced  during  fhr|ri.56.  !!...!.  95.i68!i78  26!752!524 

ever,  of  a  drift  of  public  sentiment  I  first  half  of  the  venr,  particularix  i  'At’  •  '  25  655.525  5  5!457]284 

in  a  more  conservative  direction  Un- |  the  loxver  volume  of  production  in!  .  .  . . 

douhtediv  a  great  deal  depends  upon  j  the  pulp  and  n.aper  ,an.l  automofix  e !  r-nxinvTnv  rnpri  atiav  pon.vc 
the  outcome  of  the  -November  elec- |  indu.stries.  retarded  the  co'npan,x-'s  (tRO^^.S 

lions  If  it  confirms  the  belief  that  |  progress,  but  the  maintenance  of  a  Kinnnten  Pop'fMiqn  of  Ednion- 


48  2  118 

177  25  6 


I  48  .8  111 

118  1  6  5 


CP.R.  PORT  PLANS 
I  HELP  SAINT  JOHN 

I  Re-establishmenl  of  Winter  Pas- 
I  sender  Terminal  There  Affects 
I  Berth  Projects 


1it3.  as  against  $1,845.8S4  for  the 
•I'larter  ended  Mav  31,  1537  After 
P'eferred  dividends,  net  for  the  1528 


1  with  receipts  $22,712,321.  a  deficit  of 
Max-  31.  •  $117.11""  In  the  p'cviou.'  year  dis- 
$1,1S4.  i  hursemenfs  xvere  $22.214.5,35  and  re¬ 
fer  theiceipt.®  $22.22.q.4'''4  or  a  surplus  of 
After!  $1  A.' "’5 

he  152,';  '  oticvtion®  of  current  taxes  im- 


quarter  was  equal  to  $1.48  ,q  share,  proved  from  75  ''  per  cent  in  15,38  to 
compared  with  $2.1"  a  share  for  8,3.7  per  rent,  la.®'  year  and  the 


1537  quarter 

The  company’s  official  statemen 


I  amount  of  taxes  in  .qrrear®  dropped 
,  I  from  $5.82.3.8.31  to  .?8, 843. 6<'5  Total 


notes  that  no  provision  has  been 
made  for  the  quarter  and  A  month® 
in  respect  of  surtax  on  undi.stributed 
profit.®  Imposed  hx  the  United  States 
Revenue  A'T  of  1538  as  the  liiihility 


assessed  valiK  of  nnm'cijta!  land  in 
the  provinte  is  placed  a'  $.3"3.A05,- 
7!7.  a  drop  of  55,3"""""  iq  the  x-ear 
A'ahie  of  improvemr-nf s  was  $418,- 
"4.3.288  an  increase  of  $,S5n,0""  The 


28,563  543 
16.653.512 

16.643,358  2,450,755]  _ _ _  j  jj®  Atlantic  winter  passenger  ter 

5251^.2^7  uVufA  British  Chancellor  Sees  Condi-  minal  at  this  port  at  the  conclusion 

47,258.850  I4;567:08'  .Jon,  On  AvPl-tltre  a.  Re»er  ^ 

95.168.178  26.752,524  Hons  Un  Average,  as  Detter  j.gjj  pome  revision  i.s  likely  to  he  d"'®' i5< ome 

1  25,655.523  3  3.457!284  Than  in  1931  made  In  the  original  plans  to  erect  1 

. —  I  .  -  berths  on  ttie  txvo  piers  recently 

iPri  4Tinv  rnnn-g!  t  "  review  of  inter-  completed  here.  It  is  further  under-  {1^511  intirLt 

.  iTttfjn*  'national  tradp  conditions.  ?1r  Tobn' stood.  Mr  McAvity  states  that  shed  incomoTsApi 
^r>pl^-^tion  of  Fdmon' I  Simon,  '"banccllor  of  the  Kxebequer,  |  construction,  at  one  of  the  new 


SAYS  RECOVERY 
DEPENDS  ON  U.  S. 


M.arltime  Bureau  The  Financla!  Times 

Samt  Tohn.  N.B  —  On  his  ectun 


for  such  tax  can  onlv  he  determined 

upon  the  basis  of  net  profi's  re.nliz-  7’^'"  '"f  Sll.SeO.- 


return  I  f'l  And  dtx-tdends  declarf-d  and  paid  | v. 


I  from  Ottawa  Allan  G  McAvity,  M  P  ,  |  d'tr'ng  Hie  full  fc®i  ii  year  e 
jfor  Saint  Tohn-Albert  stated  that  he  j 31.  1538 
I  understands  that,  because  of  the|  Comparatlx-q  figures  folloxv; 
wish  of  the  U  P  R.  to  re-estah!ish  |  Mmp  xtortho  1 


~|  DEPENDS  ON  U.  S. 

2,455,755  j  _ _ _ 

32!454!o’5  British  Chancellor  Sees  Condi- 
tions  On  Averasie.  as  Better 
5  3.457,284  Than!nl931 


Deb  Int  .  Oid  Etp. 
TTank  Interest 


Fcntiirenf  ha?  bepon  tn  =;h!ff  to  th^’ i  hicb  IcvpI  in  the  minins  indiustrvM'^'^  ncnnng  iho  hundred  Thousand  admitted  the  prp?cnrp  of  certain  ad  berths,  wi!)  be  held  over  until  next  Per  Phare  Comnion  ' 


1.4-99.711  !.0’41.a«.^ 

•i. 107. 441  6.1«7.212 


eonservative  ?id? 


rif  !  and  the  irnprox-rmenf  in 


course,  improve  the  chances  of  re-  tural  condition?  had  a  .steadying 
cox-erx-  influence  in  the  recession  in  sale.® 

If  the  elections  do  not  show  such  volume  of  the  companv 

a  shift,  the  .situation  xvould  probablv _ _ _  , 

herome  still  more  difficult  for  the  j  I  ^  •  • 

investor.  If  mav  be  assumed  wc  j  EXplOining  tfl^ 

believe,  that  under  such  conditions;  ~  ^ 

further  business  regulatorv  !e.glsla-  — ^ - - — —  - - - 

tion  xvould  be  enacted  and  that  po.s-  Under  the  heading  ".A  Nexv  Deal 
stblv  some  more  strongly  inflation-  starts  as  stock  Exchange  Booms.  ” 
ary  measures  xvould  he  passed  Un-  ..  .... 

J,.  ,  .  .  .u  •  .  the  maga.’ine  Life  .  TuIv  11th  re- 

der  such  circumstances  the  investor 

xx-Puld  have  the  difficult  and  very  uii-  s'gnific.Anee  of  the  ap- 


mark.  I'ho  '’cns'L®  .iu®t  taken  shoxv® 
88.SS7  name®,  an  increase  of  l.g.q.2  over 
'a.st  xoai  anl  a  iT-covd  figure,  accord¬ 
ing  to  .Alex  Templeton,  acfjng  city 
assessor. 


verse  elemen's  such  xs  the  gtoxvth  'w-car  so  that  plans  for  modern  pas- 
of  the  doctrine  of  self-s'iffti'ieney  and  '  senger  facilities,  bagga.ge  rooms,  iin- 
some  aspects  of  the  international  | migration  offices,  etc.,  would  be 
politica!  sit'iation  'An  the  other  idraxvn  up 

hand,  he  stiessed  that  conditions  In  j  The  C.  P  R.  agreement  with  Hali- 


T  VKFHPAD  GOLD 

Toronto  Eakehead  Gold  Mines 


The  repoef  shoxv®  the  combined 
.sinking  fund  .shortage  i®  noxv  $12,- 
S"ii,5no,  an  increase  of  $2. 000.500  and 
the  value  of  fax  pale  land.®  $14,714,- 
353.  an  inerease  of  $1,300,000.  On 
public  ufilitie®  icicctric  tight  and 
xx'itcr  systems'  'he  municipalities 
shoxx  cd  a  profit  of  about  $500,000, 
icreipts  being  $3,018,525  and  dis- 
h'lrscment®  $2,522,308 

Department  Store  Sales 

In  June  7^r  Higher 

Department  store  c.ales  in  Canada 
gained  7Cy-  in  .tune  over  May  and 
xxere  3''7  lower  than  'n  Tune.  1537. 
The  tinadj'i.c'ed  index  on  the  base 
15.3"  cqiials  lO"  x>'a.®  77  8  for  June 


M  •  m  jf  w  pDmarx-  producing  countries  are  I  fax,  was  made  folloxving  the  fire  has  picked  up  porph'ry  and  quartz  this  vear,  72  5  for  May  and  80.5  for 

EdXPlCiltXlTXS  the  IVlClTket  ixise  '■pcy  different  and  much  improved  xvhich  destrox-ed  a  large  portion  of  structure  on  the  line  of  strik»  of  .lune.  15.37  After  .adjustment,  sales 

-  ®  ^  I  since  the  great  depression  WTiile  the  the  dock?  at  West  Saint  .Tohn,  some  [  Gorham  Gold,  report®  Geo.  Papineau.  in  .tune  .advanced  about  the  usual 

_  ^  _____  - - - — - - - - - - - - - - '  I  United  States  had  suffered  a  set  j  years  ago,  and  xvhich  depr1x-ed  the  |  in  charge  of  operations  Some  valuer.  |  seasonal  amount  over  May,  while 

Under  the  heading  "A  Nexv  Deal  .Street  and  not  x-ice  versa.  Washing-  back,  nevertheless,  on  balance,  eon- 1  harbor  of  the  then  existing  faciiitie.®  !  have  been  obtained  and  if  is  Intended  ]  the  ,30^  decline  heloxv  June  last 


I  ton’s  policeman  wa.®  to  be  the  newlditions  in  that  great  eountry  are  for  the  handling  of  the  company’s  j  to  proceed  xvith  further  surface  ex- 1  year  \x-as  about  on  a  par  xvith  the 
I  Securities  &  Exchange  '"ominission  i  x'astly  bettor  than  in  l-GI,  Sir  tohn  passen.ger  bn.siness  Since  that  fim.e  plorafion  along  xx-ith  some  5ha!lo-.v  ,  ax-era.ge  decrease  for  the  first  six 
iSE.C.'  But  just  a®  no  coneeix-able '  said.  The  same  applied  in  the  case  the  area  in  general  ha®  been  almost;  diamond  drilling  to  get  under  the  1  months  this  year  compared  xvith  the 


fer®  to  the  significance  of  the  aP' j  number  of  ordinarx-  policemen  could!  of  the  United  Kin.vdom  he  declared.  |  completeix’ 


thoroughly  '  new  showing 


imilar  period  of  1537. 


pleasant  task  of  balancing  one  set  of  pointment  of  Wm  McChes.ney  Mar- 1  enforce  la-v.®  iinless  the  great  ma-|  With  reference  to  the  United  modern  lines  and  the  finishing  of  the  1 

dangers  against  the  other.  tin  Jr.  as  p.Aid  president  of  the  Nex»- 1  jorit.y  of  'he  people,  x-oluntarily  po- ]  States,  Sir  Tohn  said  'hat  it  i?  not  two  nexv  docks  recently,  made  the  j  — 

When  we  consider  .all  the  abox-e  A’ork  Stock  E'ichange  in  relation  toiiioqd  themselves,  so  the  SE'"'  wa?  al- ;  generally  realized  ho’v  much  the  j  restoration  complete  xvith  the  excep- ]  ^ 

influences  if’  is  apparent  that  the  the  recent  upx'-ard  movement  in  se- ;  mos'  hound  to  he  balked  as  long  as 'falling  off  In  xvorld  consumption  of  |  tion  of  the  sheds  for  the  nexv  berths  ' 

present  sitii.ation  ip  an  ext.remelv  dif  eurily  prices  I  the  Stock  Exchange  was  dominated  primarv  rommodifies  has  been  eon- |  Folloxving  the  fire  of  .some  years; 

ficult  one.  It  is  largely  a  question  “One  fact."  savs  "T.ife."  which  got  |  by  if.®  .Nexv  Deal-hating  Old  Guard,  inerted  xvith  happening,®  In  the  ITnit-'back  the  r.P.R  entered  into  a  10  | 
of  estimating  to  what  extent  the  op-  ,<;uipri.siiiglv  little  mention  as  a  pos-j  "Already  however  there  were  a-^  States.  Sperial  conditions  there.  ]  .'-ear  agreement  with  Halifax  for  the 
erafion  of  fundamental  eeonomic  sihle  factor  m  the  stock  market  up- I  substantiaV  number  of  "rebels”  with- ! *he  growth  of  .stocks  in  the  ;  handling  of  Its  passenger  traffic  and 
forces  xvill  be  retarded  or  blocked  ^va.®  the  recent  change  of  front  in  the  Fxehange  who  svmpathiz.ed  "f  ma.n'ifaeturer®.  had  some- j  this  agreement  is  now  nearing  tis 

hy  unfavorable  non-eronomic  far- |  o„  ,i„>  p^^rt  of  the  Stock  li.xchangpj  with  the'SEf’s  idea  that  the  Ux- i  to  do  xvith  producing  the  pres- ,  expiry  date,, 

tors.  Political,  labor  tmd  interna-  |  jtsdf.  Surprising,  lioeaust!  itie  frank  olia.nge  should  police  itself.  In  1935 '^lAt  situation  Rut  e.xciuding  the  Unit-| 

tlonal  developments  are  likely  to  j  p„|.p„j.p  „f  i„  op.  sueceeded  in  ousting  Old  ' ''•t  States,  xx-orld  consumption  "L  Canadian  Dredge  Defers 


present  situation  is  an  extremelv  dif 
ficult  one.  It  is  largely  a  question 
of  estimating  to  what  extent  the  op- 


tors.  Political,  labor  tmd  interna¬ 
tional  developments  are  likely  to 


WHITE  HORSE 

SCOTCH  WHISKY 


have  an  unusiial  degree  of  influence  f^i,,|g|.y  investors  hack  into  the  mar-  G'lardsman  Richard  Whitnev  frf)ni ' '’'’D'tnoditie®  did  not  slioxv  any  spe- 


VOtiD  the  course  of  business  and  the  |^p, 


fiftaneial  markets  over  the  next  year 
or  two. 

Maple  Leaf  Milling  Results 


dispelling  their  profound,  1  (he  (iresideiicy.  But  it  was  not  iinti 


biirnt-i'li'ld.  Dritression-born  distrust  •  last 


xvhen  SEC 

of  the  Exchange  and  its  ’’insiders".  William  O.  Douglas  xvas  getting ;  •'"Ated. 

The  Kxehangp’s  own  ‘‘.New  Deal"  ready  to  crack  down,  that  tlie  oxito- ,  H  tlie  falling 
was  climaxed  and  dramatized  June  sure  of  UiehanI  M'liit.uev  as  a  thief .  sumption  werr 


cial  rpduction  during  t.hc  first  five] 
months  of  1538,  the  <"hancei]or  | 


getting  ;  SI Ated 


Dividend  Action  Till  Fall 


Canadian  Dredge  &  Dock  Co.,  Elm-  I 


Awaited  With  Interest; I'"’"'! 


if  Governors  uii- 


the  first  ;  km 


Toronto.  Fisetil  year  of  .Maple 
Leaf  .Milling  Co.,  ends  .Inly  31.  and 
interest  in  the  results  is  keen,  not 
only  herniise  the  eonipany  is  usually 
first  of  the  large  milling  companies 
to  report  and  therefore  regarded  as 
a  fair  gauge  to  conditions  in  the  in- 


liaid.  noii-mcml'cr  pnusident 


toady  to  crack  down,  that  tlie  oxito- ,  H  U'"  falling  off  in  Americtin  con-  ^  ited.  reports  that  at  the  present  mo- 
siire Of  Uicitanl  M'liit.uev  as  a  thief !  Aumption  were  to  conlimie.  the  nient.  the  volume  of  work  in  sight 
finally  brought  the  Old  Guard  to  its!  fl'aneellor  declared,  the  effoet  f,,,.  the  year  is  disappointing  and 

kiK'os.  An  ontiro  slate  of  *‘i  (>forin” '  ^^^**‘*'*"^‘***^  worlil  wuuln  ho  in- ^  dj rhetors  have  derided  to  postpone 
randid  ues.  headed  hv  voiin«  Mr.  I  f'vltahle.  On  Ihe  oilier  hand  if  re- i  ^ny  dividend  action  till  later  in  the 


"I  want 

WHITE 

HORSE 


candidites,  headed  by  young 


hard-working 


al  .$18.0""  iicr  year  a  1  Martin  ;is  ehairnian  and  acting  pro- ; 'ieveloped 


United  t  season. 


sideiit,  was  elected  to  the  Board 


!  Stiitps  "and  xve  liope  then-  m.i.>  m-  ooniplele  dredging  unit,  the 

this  will  undoubtedly  me-an  .\  sen-  js  engaged  on  the 

eril  picking  up  Eatest  figures  show  1  g.,  and  will  he  till  the  end 

;n  tendenev  toward  imP''o'"mPn'  It  |  season  but  although  the  com- 

!  is  'rue  ihl'  this  i.®  .-ho'xn  'n  stork  qativ  v-ns  a  Titimher  of  contract®  on 


’l-yeiii  old  broker  named  ,  ernors.  and  .q  sweeping  reorgnni- 


William  McChe  ney  Martin  ,ir. 


zation  plan  was  written  into  thr 


"The  spectacular  success  story  of  i  change’s  eoiistitiition  The  ioh  now 
oiing  Mr  ATartin  lA'ale.  1528'i  he- !  well  hegun  is  'o  rh-enge  'lie  I'y. 


duftrv  as  .a  xyhole  hut  because  the  :  gins  with  the  Cis.=h  of  1525.  xx'hich '  ehanee  from  a  priv" 


h.a!!-r'earl:  bond  interest  due  De 

cember  1  is  pavable  in  cash  a.«  op-  brous'h!  the  i-ecuritics  Exchange  Art ,  hr  institution  run  for  ts®  '•®net!'  ccna'.'ions.  '"'T  directors  xx'i!!  he  in  a  much  het- 

posed  to  the  June  1  payment  which- j  of ,  1934.  by  which  it  was  proposed' of  the  investing  public  and  the  bei:ex-e  t  at  t  n  ^.^nsider  earnings  and 

may  be  da  preferred  .hares.,  jthat  Washington  should  rule  Wall i  tion’s  business.”  ^  I ifswunttarg^ooS  dividends. 


hroueh’  the  New  D"al,  xxhich  the  profit  of  p®  mem'"'®'® 
broiifh!  the  $fcuritics  Exchange  Art  ,  lie  institution  run  for  ’ 


P  quo'ations  and  price-  o/  nnmary 

nub  cemmodi'ies  more  'h'in  aefua!  trade 
ccnd’."c.5ns.  'out  .on  the  ''hoi®  ’ni®  ad- 


of  the  season  but  althotigh  the  com- 
panv  has  a  number  of  eonfrac.t?  on  i 
the  Great  I.akes  the',-  are  compara-  ! 
tix-e!\  small  in  x-olume.  Bx  early  fa!!  ^ 
the  directors  x«'i!!  be  in  a  much  bet-  1 
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chancellor,  faced  wdth  the  prospect  that  the  £400,- 1 
000.000  estimated  for  defence  on  a  five  year  basis  may! 
possibly  be  more  than  doubled,  is  laying  his  plaits, 
accordingly. 

In  this  situation  while  taxation  in  Great  Britain  has  I 
become  a  very  heavy  burden  on  bu.sine.s.e  and  indivi- 


Returning  Confidence  !|HJ^p5.92 


R.  EMMET  COX 
J,  W.  TYSON  - 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


S  p'bii.hina'  CnmparTv,'  Ih  Ulis  Situation  while  taxation  in  Great  Britain  has  I  London  bhares  Growing  Faith  in  the  Upward  Movement  iied!*V'b^a7nt'”,lo^n^’ 

_ _ ,  become  a  very  heavy  burden  on  bu.sine.s.*  and  indivi-  Fron.  Th*  .Stock  Exchanire  Caiette  begin  Lon-struction  ’  of  their  1700.000 

.  ■  •  Fubliiher  i  there  are  tho.se  who  see  in  the  policy  of  increas-  T4L1,  STREET  has  set  two  F'on-ithe  lynch-pin  and  tip  up  the  cart. .  and  falls,  for  no  market  movement  plant  at  I'oit  W'llllain  and  expect  to 

Gen.r.l  M.rt.irer  itnd  Editor  pavments  'as-vou-go'  the.  preservation  of  the  iinents  ihinkinc.  Tlie  stock  !  statistics  have  yet  to  prove  that  !  can  be  sustained  indefinitely,  and  <'Jnting  out  nails  early  m  1,014. 

o  cirrnifirant  nara- , having  started,  goe.s  on  .  American  trade  Is  following  the  up- 1  even  American  politicians  must  occa-  rh.i.v,  .■oi„mv,i, 


.  News  Editor  :  capitalistic  system.  Edtlowing  is  a  signit^an.  j^ra- ,  —  P-cs  with  IL  Caldcun-e;  ';i;en  o;  I  s;t;^linak:Voma  «ark;t  , 

Toronto  Editor  ?Taph  from  an  article  by  O  R  Hobson  Ity  Eduor  ,1)^,  movement  becoming  reciprocal.  ^  niood.  pump-priming  will  aee  to  it  I  observers  would  in  fact  regard  a  amount  of  pro.specung.  hus  located 
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Of  The  Xews  Chronicle,  in  Lloyds  Bank  Review: 

"To  add  recklessly  to  the  National  Debt  at  the 
present  time  is  to  my  mind,  to  run  ultimate  rl.«-k.s 
of  the  grayest  kind  1’he  pre-Budge!  .  a.mpaign 
.against  increased  taxation  was  of  capitali.stic  origin 
and  conducted  in  capitalistic  newspaper.v  .A.s  one 
w'ho  want.s  to  mend  but  not  to  end  the  capitalist 
system,  I  suggest  that  the  prayer  of  '.he  far¬ 
sighted  capitalist  should  rather  he.  'Tax  .me  if  you 
must,  but  for  heaven'.®  sake  don't  ask  me  to  lend 
yrxu  any  more  '  " 

There  always  will  be  room  for  differences  of  opinio 


I  There  are  many  reasons  « h,'  It ‘that  business  begins  to  move  again.  |  sharp  reaction  in  Wall  Street  as  a  what  its  expert.®  e.-tiniaie  at  about 

!  should  have  begun  anri  wh.v  it  .=hnuld  ■  However  disguised,  the  world  is  healthy  sign  rather  than  an  indica-  C.ooo.nno  tons  of  ore.  .vitep,-.  are  being 

!"oatinue.  It  Is  another  deinonstra- ;  about  to  see  an  inflationary  rise  Inition  of  weakness,  and  many  are  hop-  taken  to  a-icertain  ihc  cost  cif  clevelop- 

jtion  of  strengUi  of  purpose  ai  the  pi-jcep,  for  the  simple  reason  that  ing  for  a  reaction  because  they  have  '"6  this  find, 

right  time.  The  optimists  v  ho  start- i  every  country  Is  spending  beyond  its  not  yet  taken  their  places  for  the  ... 

ed  the  movement  in  .New  York  have  means,  and  has  either  to  sit  down  to  drive.  Heal  &  Poice,  n 

now  produced  a  change  of  ps.vcholo- !  or  else  force  up  prices  to  ,  -i  creased  from  li.nniMifni'  to  '$;■  innomi 

gy  that  is  making  every  bit  of  foreign ;  justify  the  vast  expenditure.  Oneifc  a  T  D  *  I  »  I  the  proceed.®  *o  be  used  lo  cover  coat 

jupws  read  bulllshly  [item  of  our  £  1.000.000.000  Budget  isjB|  A  1  ax-rayer  8  L.amem  of  a  new  half-million  dollar  ga.®  plant 

\t  hen  almost  every  investor  Is  I  some  £80,000,000  from  death  duticc.  *  Ottawa  and  several  improvements 

frozen  with  securities  purchased  at  j  How  can  that  big  sum  be  found  If  «„e.n.b  e.ad.r  aS  Th*  Ptnan.  'he  pre-.enr  gas  and 


■  :  yrnu  any  more  i  AviAo.,  AAhorfv  —  -  ..  Fjnglisn  reaner  or  ine  rTnan-  eiectr 

Reprs?entaii.  e»  ,  ■  .  !  considerably  higher  prices  noDoa>  |  nrice*  remain  depressed?  How  rani-.-.  _ _ .?.*  (..tt,....?..  ..  ... 

— - - -  I,,  /  .V  There  alway.®  lA-ill  bt  room  for  difference.®  of  opinion  |  wishes  to  put  on  the  drag.  There  I  income  fax  be  gathered  In  If  hii»i  iS*  Ttoes  Mnds  the  following  as  pan/. 

::::  ■»' ^ r-,  ‘•’r ,  ^  “4 1 « c. 

tuhmn,  ft  fk.  p.ff,p~nty  of  md  b.  ebarstd  to  oapital  account— »itb  the  W'* ;  ;  'f ““I j'  ha.  been  ebdree.eil.  It  l«  from  tie  '>>*»>' 

LLta-itof  ou-ce.cfece.'^  ot  borroaong  ...at  oppo.ed  to  current  rk.pe.dttute,  ^  Dtepeteb.- 


Capital  stock  of  the  Ottawa  Light. 
Heat  &  Po'cer  Ooinpany  ha,;  been  in¬ 
creased  from  to  U'.iin.ono, 

the  proceed.®  *o  be  used  ’o  cover  coat 
of  a  new  half-million  dollar  ga.®  plant 
in  Ottawa  and  several  improvements 
and  alterations  in  the  pre.oent  ga.®  ami 
electric  systems  contr-illed  by  the  com- 


MONTREAL,  ERIOAT,  .HTLY  22.  ffOS 


Another  Set-Back  for  Social  Credit 

FTEK  snmeivhit  ftiller  <  oiisideratloa  'he  Alberta 


a.s  ®.f  vxit  piopoiiion  o;  PUDIIC  txf.enap.uirs  exu | ,1  v  oritisu  tuuuok..-..  ne-as  Slows  aownv  Americas  prop-  whom  on#  more  charitable  appeal  Canada  is  working  up  with  Oer- 

properly  be  charged  to  capital  account — with  the  idea : ' many  Amer- 1  i*n)  ta  more  acute,  for  the  Budget  Is  1,3-  been  addressed  It  Is  from  the  many  a  good  sized  trade  in  wheat,  and 
of  borrowtnc-  -av  oonosed  ‘o  current  expenditures  th«  rise,  that  are  little  f  many  hundred  of  million  pounds  -gundav  Disnatch  ’'  materiaJiy  cutting  into  Australia  as  a 

o,  borro'^.ng  a  opposed  .0  current  expenditures  com- j  from  balancing,  and  unbalanced  ac-  \  ''upply  in  that  regard.  Com- 

I  be  met  by  taxation  'jOve rp.ment.®  seeking  to  serve imon  consent  prices  were  too  low  and  | counts  cannot  persist  for  ever  Com-  T^br  the  following  reasons  I  am  piete  figures  for  the  fifcal  year  ended 


After  some-whit  ttuier  <  oasideration.  ’ne  Aineri.!!  ■-  -  .  I  ircxouuo  *ur  uvuo  uub  vuo.®  n-  pni  upturn  is  vieweo  as  permanent  |  - - ;  7 — '' '  ' — ’  "■  held,  a  decrease  of  .326,000  a.®  cempar- 

GovemmAnta  ®pr,»Hi  ..-..mst  the  'nd-ment  of  the  rompulaory  coriver.®ion  or  deprecla- 1  been  set  in  motion  with  some  deli- 1  ff  psychology  can  change  the  trend Tax,  the  Spirits  Tajc,  the  .Motor 

,  '  ‘ .  riart?  c-'oiitvirtp  the  curreucv.  That  is  the  responsibUity  which  beratlon.  In  an  election  year  in  the  .  n  may  be  asked  why  sentiment  wasi^®-*'  by  every  Boclety,  organlza-  - 

Supreme  Court  of  (  .ar.ada  in  derurlng  outride  the  ^  ^  ^  ^  the  British  government  in  Sir  John  A.'  «>«rket.s  have  to  get  going.  I  not  transmuted  before?  tlon  and  cluh  that  the  Inventive  mind  The  exportable  surplus  of  the  news- 

powers  of  the  pmvlinla!  legislature  'he  bUI  to  laA  the,  ^  °  laced  .h  bn,!.,  govemm.nt  m  .  r  ^ytlantlc  the  stock-mind-:  if.  of  man  can  think  of  to  extract  what  print  induetry  in  Canada  ha.®  more 

chArtered  banks  txdtb  bran.  h®.-.  ha-  been  given  the ' ®  ed  public  is  liabU  to  hav*  a  one--  m  London  one  serious  check  to  ^  «>•  “fT  ‘a  VI?”  'imA 

sanse  treatment  a®  other  .liip-Hb,  to  the  highest  court;  “ '  —  .way  mind.  It  is  either  down  deep  m  any  activity  was  the  Cross ^ the  lVorvVYo®rand  Se  '''a-*'  JS.Ortfi.npo 

Af  th*  iTmAirA  nr-  hk>haif  ..t  the  Tiidirial  Committee  '  Mnliriaxra  AhaMav*  A  nraivi  I  depression  OF  buovantly  bullish. ;  about  the  Government’s  borrowing  BU.k  Cross,  the  It  r^  „ro.,s  and  the  more  than  it  wa.®  a  vear  ago.  , if  which 

of  thA  Empire  On  b.hait  '  ,  *.  Holidays  Are  Here  Again  'Having  shed  its  belief  that  Europe  i  plans.  The  latest  Defence  loan  has  Double  Cross  and  for  every  Hospital  probably  no  morfi  Uian  on^-rhird  is 

lysH  Atkin  that  for  ne  luagmont  y  STENOGRAPHER  tn  otir  office  has  just  rftPimed ;  wsis  on  the  verge  of  war  the  time  j  p^ow'n  a  rorrert  appreciation  of  the  town  and  country.  required  to  pay  co.^t  of  labor  and  ma- 

by  their  lordships  would  he  tummuiilcated  to  the  parties,  rV  from  an  extended  week  end  vrtth  an  extensive  had  arrived  to  swing  to  the  other  ^  market  position,  and  has  removed  the  "The  Government  has  governed  1  dais,  leaving  something  like  $2,nno,. 

concerned  in  due  course.  'sunburn;  there  Is  a  noticeahle  and  unarcuAtomed  ®  ^  T*!?  I  dtrid^nd  X4ge® 

^  .....  thinking  are  es.sential  parts  of  L.S.  imminent.  The  doubts  and  fears  runs  It.  I  am  Inspeetcd.  suspected.  cnarge.  on  tne  cap.tai  m 

This  last  measure  bi  oe  o-rla.red  void  obviously  was  vacanc.v  In  the  e.ve.s  of  the  chief  office*  bov;  the  boss,  activity.  which  wer*  aroused  In  manv  quar-  examined  and  re-examined.  Inform- ! 

designed  not  ?o  much  for  'he  purpose  of  raising  re\e-  has  Just  bought  a  new  mid-iron  The.se  a.re  sure  signs.  Apart  from  the  American  necessity  (grs  when  the  rift  between  Mr.  ed,  required  and  commanded  so  that  :  •— **'  - — 

nue  as  to  create  poliH'.ai  lapi'a!  bv  petiallztns  'he  th.it  the  holiday  .seAson  is  again  with  us;  the  time  for  of  creating  a  bull  market  for  elec-  chamberlain  and  Mr.  Eden  became  I  don't  know-  who  I  am,  w  here  I  am.  |  C/^TJ  A  "D 

financial  institutions  w'hl.,h  wer-  accused  d  refusing  all  to  test  again  the  old  adage  that  “a  change  Ls  as  purposes  there  are  underlying  apparent  have  been  removed,  and  Mr.  or  why  I  am  here  at  all.  AH  that  ^  OV-vrv/VJr  DvJLJJx 

.  0  I  A  t  -I  ♦  ii-itki  inrvnpv  fn  i-arr^'  ae  o  xvio*  ^  u  \  u  « w,  *.4^  hclped  f.o  turned  tbe  tide.  Chamberlain  now  has  a  largre  follow- 1 1  know  i?  that  I  am  supposed  to  be 

to  provide  Premier  Alerbart  with  the  monev  to  .  arr^  good  as  a  rest  That  la  what  holldai-s  mean  to  most  fear  was  (hat  the  Berlin-Rome  ^g  of  former  adherents  of  Mr.  Eden  'an  inexhaustible  supply  of  money  - — - 

out  hi?  ?o,  !ai  Credit  expenmert,®  The  banke  con'/'nded  o.  us.  a  change  Oiat  may  Involve  more  hard  vx-ork  done  axis  might  thrust  a  conflict  into  the  recorenised  that  Britain's  for- 'for  every  need,  desire  or  hope  of  the  The  World  We  Live  !n 

that  th“  If  me®  orr-pcijed  would  have  *he  practical  effect  01  nsrv,^-as  ene.rgj,-  expended  in  two  weeks  than  vs-e.  world  and  uae  the  .Spanish  civil  v«’ar  policy  has  lost  nothing  and  has  human  race,  and  because  I  will  not  -jfj  g  funny  world  If  a  man  gets 

of  forcing  them  to  discontinue  business  operation.®  usuallv  expend  in  a.®  manv  month.®  of  normal  work,  “  Jumping  off  place.  Not  onlv'  is  gained  much  under  Mr.  Chamber-  go  out  and  beg,  borrow-  or  steal  mo- 1  money,  hf.®  a  grafter.  If  he  kf*pf  it, 

with-n  the  orovln-e  It  would  .xprsar  that  Their  Lord-  Fourteen  dav.s  packed  fiih  of  travel  or  exercise  and  *  ney  to  give  away,  I  am  cussed,  dls-  he’s  a  capitalist.  If  he  ?rer,d.®  it.  he  s 

■  P  '•  J  .1*1,  *1  .®  s®  *  ,  .  '  hasten  its  completion  the  four  Business  revival  is  almost  entirely  cussed,  talked  to.  talked  about,  held  8  playboy  if  bs  doesn’t  get  we's 

ships  agreed  with  the  contention  and  with  the  a. 'ion  different  meals  in  strange  places  from  which  It  may;  great  Powers,  Britain.  France.  Italy  »  question  of  confidence.  The  mar-  up,  rung  up.  robbed  ajid  darned-near  *  ne’er-do-well.  If  he  gstt  it  with- 

of  the  .'upreme  Court  of  Canada  In  deoiaring  s'lc.h  take  as  many  days  again  Dilly  to  recover  normal  efft-  and  Germany  have  put  down  their  hets  have  climbed  out  of  the  slump  ruined.  The  only  reason  why  I  am  working  tor  it.  he's  a  parasUfe. 

Jegislatlon  tmcon.®tl'utlPTial  It  w-as  contended  also  on  e.ie.ncy  In  the  regiilar  routine.  Highways  crow-ded  -vith  ‘‘f’lmting  of  complex  and  are  not  likely  to  slide  clinging  to  life  at  all  Is  to  see  what  of  hard'^w^rk^'he'®' a^^sucke--*’'!! 

behalf  of  the  hanks  that  this  legislation  wa,®  beyond  high-speed  traffic  attest  the  fact  that  a  large  proportion  ^rA?'e°h  ?h* !  There  will  be  cheeks  the  hell  Is  going  to  happen  next."  freharfr^. 

the  power®  of  the  province  Viecause  the  banking  sy.stem  of  the  population  1.®  going  somewhere  on  holidays.  It  fjcid  it  would  not  be  surprising  if  '  U  I 

Is  under  th»  control  of  the  F'ederal  Government.  Is  Indeed  the  season  w’hen  far  distant  fields  look  green,  the.® e  combatants  fold  up  their  tents:  T  T  "PE^'R  T  '  Human  Equality 

T?-  b,..v  Mr  A„erMr,  ,nd,.v„r,  ,.o  .r,,.®,  a,,  Th,.  ,on„wh.,  cyT,„,  h-,,h.y.  LiL/i  1  wivi/Ai®  iv^ivt-iivi  1 

lmpre=.®ion  'hat  lie  i®  not  discouraged  by  the  rebuffs  must  not  be  construed,  how-ev-er,  as  indicating  that  we  r,f  the  success  of  Britain's  plan  for  . . .  '  -  - - "  . ■" . J'eally  clever  who  ha.®  n,it  found  *hat 

administered  'ov  the  Supreme  Court,  the  Federal  C,ov-  disapprove  of  holidays  We  sympathize  with  the  Indl- ;  w  ithdrawing  the  foreign  combatants  Hospitals  Today  X?' wouW*  we"’p??' h?-  thrimiwrtl’  ha.®Vo2fet  ‘  nev-?? 

emment  and  the  Privy  Council,  declaring  that  this  vldual  who  "has  not  had  a  holiday  In  ten  years"  he-  '"  ’he  latest  bull  factor  that  should  These  are  convincing  figures,  and  Goods  must  be  paid  for  with  good,®,  fc'l  .®ma!!;  but  the.*®  are  the  few  men 

]ate.st  ruling,  like  otherr-,  will  not  alter  any  govern- :  cause  we  think  that  he  i®  a  foolL®h  martyr  who  Ls  very  the  markets  some  of  the  "  industries  who  are.— G.  K.  Chf.st<'rtoi\ 

„  ,  TT  Up,  1=  J  f  •  p  ,  .  '  .r  pf  money  waiting  invest-  regard  to  the  u.®e  of  ho.spitals  in  go  down,  failed  to  provide  our  own  - — — 

ment  plan®  for  the  future  However,  he  is  not  likelj  defmitely  missing  some  -d 'he  finer  things  In  life.  W«  Added  to  this  i.s  the  arrange-  time.®  of  steknes.®  ha.®  had  a  good  ef-  pp„p|,.  and  purcha.sins  Out _ Rut 

to  find  that  such  statements  are  acceptable  to  the  do  not  think  that  such  martyrs  would  be  mi.s.sed  If  ment  with  Germany  in  regard  to  her  ®  ’'estilt  the  death  cate  in  pnw-er,  whence  w-ould  come  the  taxe.®  crmiteiy 

people  of  Canada  or  that  'hey  will  be  .swallowed  by  the .  they  did  take  holiday.®  and  probably  their  work  w-ouid  debt.®  which  does  pin  down  Gie  Reich  thm??''L!?;\'e?,"”®  thl^  uo^T^^nTted  do"n"t  R’^^d  ll!ie?ldan,'^?fd'a 


a  que..stlon  of  confidence.  The  mar-  up,  rung  up.  robbed  and  darned-near  *■  ne'er  do-well. 


get®  it  with- 


the  ."upreme  Court  of  Canada  In  declaring  s'lc.h  take  aa  many  days  again  Dilly  to  recover  normal  efft-  and  Germany  have  put  dow-n  their  kets  have  climbed  out  of  the  slump  i  ruined.  The  only  reason  why  I  am  working  tor  it.  he's  a  para.sUfe. 

rislatlon  tmconstl'utlonal  It  w-as  contended  also  on  cinney  In  the  regtilar  routine.  Highways  crow-ded  with  I**  fbimting  of  I  complex  and  are  not  likely  to  slide  clinging  to  life  at  all  Is  to  see  what  'of  hard'^work^'he'*' a^ 

half  of  the  hanks  tjiat  this  legislation  wa,®  beyond  highspeed  traffic  attest  the  fact  that  a  large  proportion  There  will  be  cheeks  I  the  hell  is  going  to  happen  next."  frogaaoe. 


LPf^-p  T  TTV/f  Human  Equality 

X  V— /  A\.  V./ jL V A  ■  The  doctrine  of  human  equality  re- 

1  poses  on  this,  that  there  is  no  "man 

. . . — ..  . . . —  really  clever  who  ha.®  not  found  *hat 

I  down,  started  Importing  instead,  with  he  Is  stupid.  There  if  no  big  man  who 
I  what  would  we  pay  for  the  imports?  ha.®  not  fel*  small  p,/ne  men  never 


. .  .  . .  . ,,  .  ,  J  -  people  w-it,h  work  and  purcha.sing 

to  find  that  such  statements  are  acceptable  to  the  do  not  think  that  such  mart.yrs  would  be  mi.s.sed  If  ment  with  Germany  in  regard  to  her  ®  'h"  death  rate  .n  pnw-er,  whence  w-ould  come  the  taxe..®  crmiteiy 

people  of  Cana-ia  or  that  'hey  will  be  .swallowed  by  the.  they  did  take  holiday.®  and  probably  their  work  wo.iid  debt.®  which  does  pin  down  Gie  Reich  S?''how;\-e?,'‘u  thl^  pre^?4  |  [fo'c  Ri???rd  ll!ie?idan,'^?fd"a  g.c?,?";??'; 

people  of  Alberta.  Mr.  Aberhart^ — ■with  a  certain  improve  in  efficiency  were  they  able  to  forget  business  jc,  another  promise  to  pai  .1  nat.  roi- |  ^ij,p  treatment  in  hospital.- ,  pay  taxes  in  Canada.— Ottawa  jottmol,  of  humor,  and  finding  himself  great! 


amount  of  succe.®.®  in  his  own  province  -  has  been  worrle.®  even  for  a  short  time.'  ^  h«‘""'“«n  i  vanished,  and  the  confid-j 

^  plans  with  Czechoslovakia,  has  so  U-nce  of  th®  public  incrfa.®ed  .®ci  'ha' 

endeavoring  fo  Jmstlfy  hi.a  failure  to  carry  out  pre-  rpgpjtp  from  work  that  holidays  permit  should  changed  the  atmosphere  that  Mr.  1  voluntar;  .®upport  of  these  tn.®titii 

election  promises  by  placing  the  responsibility  on  the.g^^^  individual  and  an  opportunity  tn  gain  '  liamberlaln  Is  becoming  the  target  | 'Tn.®  ha.®  greatly  advanced.—Bra.»t- 

banks  and  otker  financial  in-stifations  When  hi3  vari- ,  relaxation  The  w-orker  may  not  he  ':"mr'limenta  In  Berlin  The  ; ’'"’'i  _ _ 

ous  measures  were  declared  unconstitutional  by  the  ^^le  to  perform  more  work  during  the  re.st  of  the  .vear  hor'pr**or  Te^ra  ^and^^he^  'change  of  |  Public  Needs  Protection 
courts  he  set  up  a  ■wail  that  his  effort.®  were  being  cir-  .should  be  better  work.  That  tn  the  last  analysis  tone  is  significant  Berlin's  propa-  i  'Fwo  more  member.®  of  the  i  ppei 


The  Party  System 


irouWed  by  per.*ons  who  .®ough*  f.^vor.® 
from  him,  and  finding  hi.®  per.®uafi\-e 


Public  Needs  Protection 


niipps  or  lears  aim  me  vnauge  m  ;  •  -  - - -  - -  ma,.  on  'ne  wnoie.  na*  produced  gen-  placed  on  hi®  "^di  - Th  . 

tone  IS  significant  Berlin's  propa- i  'Fwo  more  member.®  of  the  '  ppm  eral  .®ati.®faclion.  It  is  not  perfect,  but  -Vo  annbra‘tionr?«n  h. 

gandist  stunts  need  not  be  over-  Canada  I,aw  Society,  one  of  them  a  no  sys'em  i.«  perfect  By  and  large  Sundays,  nor  any  bfisiness 


cumv-ented  by  the  capitalistic  goc-ernme.nt  and  capital-:, g  g„  ,,,3,  industry  and  commerce  and  finance  oain® '  F""'!'-"’  "’unts  need  not  be  over-  Canada  I,aw  Society,  one  of  them  i 
letlc  courts  ramtrolled  by  the  money  barons  of  St,  ^  .^.^ppp  valued:  hut  the  danger  of  |  fo?  nSartke'. 

James  Street.  |  ,s  a  sound  basis  In  p.sychology  for  periodic  holidays.  Ip  justification  for  market  hesita- j 

Even  though  there  are  many  In  Alberta  w-ho  have :  Experiments  have  pro\-en  that  the  process  of  learning  tion  is  le.ss  insistent  and  soon  |  p„mranying  los.ses  to  ,  bents,  tha 

been  Inclined  to  accept  Aberhart  allbia.  It  Is  quite  Ms  stimulated  by  definite  Interval.®  of  re.st:  that  Indus-  -"hall  begin  to  believe  what  Mr,  many  people  are  coming  to  the  con 


it  pi-ovides  this  country  with  a  rea  done  here  rinr.np.  thi”^  » 
.lonably  efficient  and  thoroughly  w-eek  U'nU 


Tiat-  workable  machine  for  carrying  on 
a(  -  public  affair.®.  All  of  us  are  inclined 
that  to  grumlde  at  times,  to  wish  for  this 
con-  and  w-lsh  for  that,  t,o  deplore  the 


’“ck."— Wa/f  i9tr<*cf  JnurrtnJ. 

Wake  Island  Hydroponics 
Far  out  in  the  Pacific  on  the  little 
ip  dot  known  as  Wake  I.®lana,  the 
ins-p4cif)c  clipper.*  pau.®e  to  refuel 


■With  Social  Credit  ivhen  legislation  to  Introduce  a ;  almost  an  economic  necessity.  :  Kurope.  In  disposing  of  the  risk  of 

Douglas- Aberhart  program  is  treated  "thumbs  down"!  ^Iven  this  nertod  of  romnarattv*  1*1®.. it  ,0  tvio '  ”  'levasiating  conflagration  it  bn- 

vui.  u?*^TutP!  1  '-t'ven  tnis  perioq  or  comparative,  leisure  it  is  the  necessary  to  assume  that  all  Is 

by  the  highest  court  In  the  Empire.  [responsibility  of  the  worker  that  the  period  .should  he  plain  sailing,  there  are  still  many 


r-  groceries  on  its  .®rant  ha'f  .ic're 

Empire  Solidarity  -atisfactory  job  m  a  parliamentary  of  .®oil.  To  remedy  the  latter.  Dr.  W 


. . .  .  i  way  and  that  the  tw-o-party  system  F.  Gerlcke  of  the  I'niToi-cit,- r--,-.# 

The  offer  to  tram  British  pilot.®  in ;  ,g  f,„,  ,,,g  lightly  exchanged  for  nia  is  sup»rvl®ine  tho  i'n®taiiar^' ^ 

I ’anada  is  all  right  a®  far  a®  if  goe.s.  i  somethine  el.®e.  At  the  moment,  of  Khian.nn-  .u-  ,  .' 


used  to  greate.st  advantage  that,  its  primary  purpose , ’rouhl^esome  questions  | 

_ t._  .  -  ...  .  .  hilt  fhprp  iR  p\  iripnfp  that  thp  ron- 1  .  ■  . . ..  .. _ j._..  _ <  morp  rnan  iaa  par  f)p  nijprl  with  sawdust.  watPi*.  and 


Empire  Unity  I  ,  ^  Bird 

The  issue  is  puin.  The  time  is  now.  1 Parfdfse' ’f.ir^h''i?d?.’  liv^^a 
Thp  desTinv  of  Canada  la  in  thp  hal* ,  fu  thpt  hoc 

orirtiB  A  ra  rvilrifh..itiinc  Pin.  attainPfl  tO  UnUSUal  OOUi  - 


Mr.  Lapointe’*  Sound  Rejoinder  -ay  he  fuiniied  it  is  quite  feasible  that  legislation : 

’^HILE  there  has  been  much  feeling  expressed  bY !  rompul.snry  hut  it  ,s  absolutely  ^  hj.  u, session.  Pffio.ent  and  obsolete’  Tf  it  does,  then '  SrtieT  ^.v-e  a  srfficlem  n«m' 

W  individuals.  a.s6ociations  and  newspapers  in  vari-,‘'"P'’ss‘^'e  to  dictate  how  such  holidays  .shall  be  used.,  »  ♦  68  it  canno'  be  considered  a®  an  adc-  of  members  to  cut  any  Ice.  —  or  soillel*  farmin?  -  BusUiel® 

ous  parUs  of  the  country-,  outside  of  Quebec,  in  regard ,  '"an  may  secure  hi.s  greatest  relaxation  in  the  Ambassadors  are  not  usually  re-  quate  substitute  for  the  ori^nal  pro-  /?fa.r  - J - 

to  the  "padlock"  law  in  thi,®  province,  it  is  not  to  be  a  motor  car  travelling  fifty  miles  an  hour  se'nt  to'^Ixtn-  i’nity  w-tthm  the  Empire  is  essen-  Fmoire  Unitv  ^  Clever  Bird 

assumed  that  the  criticism  of  thi®  legislation  and  the ,  a  ’Dtir  of  distant  places,  another  may  fav-our  thirty-  Roosevelt  is  able  to  mix  8'  —w.  ,  1  „  -rw.  »!.«.«  .-e  *  Bb.s.sex  garden,  which  is  a 

policy  behind  it  is  umvnimous  There  are  those  w-ho^-'"*  h'’'”-''  'laily  over  a  hilly  course  and  yet  politic.®  and  business  in  an  cxcep-  g?ve '’po'e^t'ili  "eneml??  The  des?mVo/’ran'ada  is  In  the  bal-  m'uilt^hlt**att!uned"^'''i 

take  the  view  that  the  elected  representative.®  of  ,  he.  another  may  yearn  for  long  hard  tramps  to  remote  tional  degree.  Having  returned  from  llypresslon  of  disunity.  Canadian.-^  ance.  Are  minorities,  one  of  which  ,,r  fii(.n,lline-  ' 

oeonle  of  the  nrov-ncp  sitting  m  the  provincial  legisla- 1  -streams.  To  one.  the  meat  of  another  would  a  H.ving  visit  to  YVashington  and  New  must  demand  of  their  government  a  .®peak.®  one  of  the  two  official  Ian-  jg  of  a'  par'iciila'r  I?”  of 

people  or  me  piov.nce.  .suung  m  me  proMo-idi  legi.ia  I  To  =n  .v,  .  .  1  ,•  <  York  ho  gave  his  listeners  on  Mon-  firm  stand  for  Empire  solidarity  —  guages  of  the  country,  and  others  friendly  courace  The 

ture.  are  capable  of  dealing  with  the  .situation  a.®  condi-!  P  is  >n.  To  all.  perhaps,  the  greatest  value  lies  In  benefit  of  his  Inipres-  Chfith/vm  New.^  which  .speak  the  tongue  of  the  for-  garden^  take.®  f?om  hi.®  rocket  a  meVa^ 

tiong  mav  warrant.  We  find  the  St.  Tho-mas  ximes- ; isions  at  the  Independence  Day  din-  -  legner  to  dominate  Canada  In  the  dir-  mat,  hbox.  first  loo.®enine  hut  never 

Journal  saving.  _  !  ner  in  Imndon,  He  emphasised  the  A  Moderate  Tariff  T'il  Li':?  The  tit  rue.®  to' him 

old  truism  that  nations  cannot  live  Q„min»a  ,,n  tho  raeo  to,-  o  ran-  RHtish  I'-oneainn®  to  stand  idiv  1\  P  tche.s  on  his  hand  and  jerk®  up  the 
"Tf  the  Communists  are  sat  upon  in  Quebec,  they  „  hv  themselve*  when  he  arcued  that  "P;  'j*  ^["  .V  Iv,  to  .stand  idl.  b.  i„j  ,,h  hi.-;  l.icak:  an-i  then  get®  to 

.  ...  u  *  ,1,  1  t  -  Tf  .!,«„  uoa  ^  L  ^  ___  4  1  C  i  tnemseivps.  vinen  ne  arguen  mat  j-an  radio  industrv-.  for  it.*  mainten-  while  the  <  anadias  Government  run-  woiU  on  the  hit*  of  mitt,  r  'J  -i. 


neonla  of  the  mov-nce  sitting  m  the  provincial  ]egi®la- 1  -streams.  To  one.  the  meat  of  another  would  «  flying  visit  to  M  ashington  and  New  must  demand  of  their  government  a 

people  or  tne  piov.nce.  .sitting  in  me  provin.-iai  legi.ia  i  .  _  r«.rT,=r^c  tv,  .  t  t  i-  <  York  ho  gave  his  listeners  on  Mon-  firm  stand  for  Empire  solidarity  — 

ture.  are  capable  of  dealing  •with  the  .situation  a.®  condi-!  P  is  >n.  To  all.  perhaps,  the  greatest  value  lies  In  benefit  of  his  Inipres-  Chatham 

tiong  may  warrant.  We  find  the  St.  Tho-mas  ximes- ; isions  at  the  Independence  Day  din- 1  - 


Journal  saying. 

"Tf  the  Communists  are  sat  upon  in  Quebec,  they 
have  no  one  to  blame  but  thomselve®.  if  they  had 
acted  and  talked  a®  citizens  who  aie  loyal  to  the 
institutions  of  the  countr.v-  would  have  done,  there 
■would  he  no  ‘padlock  law  Their  activities,  how¬ 
ever.  have  apparently  been  such  that  the  provin¬ 
cial  authorities  felt  ci>mpe!led  to  place  .some 
restrictions  upon  them.  Other  provinces  may 
regard  the  'padlock  law  a®  too  drastic,  but  if  Que¬ 
bec  felt  that  it  wa?  necessary  lo  give  its  people 
protection  from  those  who  draw  their  inspiration 
from  Moscow-,  then  it  :®houid  at  least  be  allow-ed  to 
give  the  law  a  fair  trial.  We  refuse  to  see  that  it 
jeopardizes  the  liberty  of  th®  subject  as  the  term 
if.  generally  understood  We  are  convinced  that 
there  will  be  no  interference  with  the  speech  or 
actlvitie.s  of  those  who  have  .show-n  the m.®e Ives  to 
be  true  friends  of  British  in.stitution.s,  and  who  are 
not  affiliated  with  an  organization  which  preaches 
a  world  revolution  to  de.®troy  democracy” 

Despite  all  that  has  been  w-ritten  and  .®ald  regarding 
oppression  of  minorities,  curbing  of  free  speech,  etc., 
the  "padlock"  law  has  never  been  a  serious  issue  in 
the  Proednee  of  Quebec.  Nor  have  the  agitators  been 


Curt  Comments  on  Current  Events 


day  night  the  benefit  of  his  Inipres- 
[sions  at  the  Independence  Day  din- 
;  ner  in  l>ondon.  He  emphasised  the 
I  old  truism  that  nations  cannot  live 
by  themselve®.  when  he  argued  that 


A  Moderate  Tariff 

Summed  up.  th»  ra,®“  for  a  ("ana- 
dian  radio  indiistr®-.  for  it.*  mainten - 


the  U.S.  cannot  be  prosperous  If  the  ance  and  development  under  reason-  to  o.over.  and  let®  the  Empire  down 

rest  of  the  world  is  suffering,  nor  able  protection,  t®  the  ca.®®  for  (’ana-  M  e  think  not.  But  the  fight  1®  on  fo 

can  the  rest  of  the  world  climb  the  dian  industry  generally — for  a  moder  Empire  unity  and  .strength,  and  th 


iKi  "I’n  ni.'-  MiTak;  dii'i  tf' 

I  work  on  the  hit.*  of  nutty  foori  tha* 
to  c..over.  and  let®  the  Empire  down  .  the  box  alwav,®  contain®  '  Sometime* 
We  think  not.  But  the  fight  1®  on  for  ,  the  owner  of  the  mat,  hbox  pre'eli. 


I  One  of  the  best  points  about  the  new  Totw  leader  Is  economic  and  industrial  grade  if  I  ate  tariff,  ranadian.s,  under  exi.®tin 

ithat  he  is  knowm  as  "Bob"  Manion.  '  America  is  poor.  \Yhat  he  did  say  conditim.®.  are  not  permitted  to  go  to  ter  of  thi®  country  for  the  .*ake  of  a  |  head,  and  If  hi.®  apparent"  sll'en  "jl 

that  was  new  was  that  the  r.S  ,s  'he  T  nited  State.®  to  work.  They  mu.*-  c„iid  <3uehec  wMe®.  ''nhroken  tweak  hi®  hair.  -  Loirfoi- 

1  -f  T  -IS  I  j|«*  ,  Stay  here.  That  being  true,  argument  age  and  pres'.'ge.  ran  run  hither  and.  fipfciator 

Are  w-e  supposed  to  accept  that  voting  Corrigan  5^''''"  j  its  economic  airricul-  should  do  anyt  hing  to  ("ana  thither,  ahou'  ("anada.  telling  th  *  |  _ _ 

>w  hooicvi-arH®  all  the  wav  tr  TreianH "  -’les  and  the  psychological  element.®  ,1,3^,  industries  involv  ing  ev  en  a  po.®  peopl®  tha'  while  freedom  Is  In  the  1  o  ,  ^  t 

.w  nacKwaias  aii  tne  way  to  ireiana  .  |  which  gripped  it  so  strongly  last  siwiitv  of  les.sening  opportunities  for  balance,  'hi.®  Dominion  ha.®  "no  com-  1  he  Herrect  speech 


time  i®  pa.®'  when  the  Prime  Mini.*- 


iric  owner  or  me  mat,  hbox  pretenl* 
to  be  asleep  on  hi®  sofa :  and  on  .®uch 
o,',  asions  the  tit  will  pej-fh  on  h.'s 


Panada,  telling  th* 

peopi®  tna'  w-nile  freedom  Is  In  the  p  (  ?  c  i 

balance,  'hi.®  Dominion  ha.®  "no  com-  *  he  nerrect  ppeech 

mitment®.”  ■  The  famous  lecturer,  who  'vg*  no'el 

l.r*  ihe  people,  once  .ind  for  all.  f-ir  hi.®  humor.  «a.®  invped  to  speak 
-ie'ermine  whether  '"anada  i®  com  ;  before  a  club  that  was  confined  stVu  il- 


re  manufacture  them,  'tranted 


could  partnership  in 
heap,'  responsibilities 
Panted  Canadian.-;  nev 


I  68  68  66  66  winter  are  tending  to  disappear  It  Canadian®  to  get  work,  i®  bad  argu  mitment®.” 

'  China  missed  a  chance  for  a  stunning  moral  victory  nefl"  ’he  realisation  of  this  set  ment.  We  need  all  'he  employ  In  thi*  i.rt  the 
bv  not  offering  lo  take  'he  OK-mpics  "  ^  stock  market  minded  |  "o’lntry  we  can  po.ssihly  create,  all  determine 

by  not  Offering  to  ,ake^  .he  Olympics.  .ponple  to  turn  to  Wall  Street,  ej^pe- ; ’he  purrha-sing  rower  we  ,-an  crea'w  mit'ed.  not 

*  68  68  .v,,.  _  •  (Df'cn  ve  ar®  'old  fha’  we  could  partnersh'P 

'Hii*'he®  Flies  Over  Liberia  At  tMO  \t -p  w  "  ««  A  ^  ‘  i, ne  kno  'edge  that  DH- ,  ,  mam  ’hing.*  more  .  heap’,'  re*pon®ihili! 

HUfehes  Flies  Ovei  .sib-?na  .At  210  M.P.H  -Head-  eress.  havtn;  risen  and  depiirfed  on|,^,a'„  „Tanufacturc  tp.m.  Granted  Canadian® 

line.  Y’ou  could  hardly  blame  him.  even  for  taking  a.t’s  various  ways,  cannot  lake  out !  p,,*  if  we  'e,  our  own  ind-i,®trie®  go  .ct,  Caf;,-j,-i,i 
short  'Yakutsk.  |  p— - — — — - — - 

President  Roosevelt  says  the  United  States  is  on  a*  T -VI  Cl  /  l  /^C  ^ 

"mental  migration".  That's  a  good,  cheap  way  to  f  t/O  ffLeVWf  kj  1/%^  i  f^wO  U J  |gf  k  . 

travel. 


go  '  fil.  Cat/’-t ritic.s  .y-T iida.rd 


!\-  to  the  lienefit®  of;  to  men 
♦  h®  Empire  but  to  th*  the  art 
of  that  partpership  j  with  *h 
■r  'viP  be  rhlseler.®.—  i  her-hip. 


Inside  Stories  of  the  Street 


'o  men  who  had  done  .'omethin.r  in 
the  art.®,  no  matter  hmv  mediocre, 
with  the  ti.siinl  !ine-e.  f-,urfhi*her  me 
her-hip.  When  inform-d  .-e  -nu,  -h* 
lecturer's  speech  ran  a.*  follow.®: 

b,.  ,1  ,  ,  .  .1  -  ar  .ae.o 

'cn.gii,  'hat  I  ®-arie.-i  on  my  lect-ire 
tour.  My  audience  on  that  (..(ca.sioi-, 
tva.®  compo.®ed  <if  men  like  you:  ipfu 
who  had  done  .'ome'hing  in  th  ■  -.vni-ll. 
men  who.®e  name.®  would  go  flown  lo 
po.®terlty.  And  when  the\-  were  spoken 
of  would  conjure  up  memorie.®  of 


ORIGIN’ OF  ment  get  its  origin. . ’hat  h.ad  prevailed  for  some  ;  time  C  anadian  newsprint  should  do  y,;;;,  hrame'd  haprVly  and  p.at'1i  ei'rh 


the  Province  of  Quebec,  f  or  have  the  agitators  been;  _  rabmet  'ShaUeim  to  Me  e  niitn  c  t-\  mam  question  being  asked  ,  lean  market  was  greatly  oversold,  i  is  going  to  be  a  wonderful  expansion  'hing®  d-me  and  deed-  ar cnmpli.*h,  u. 

Able  to  arouse  racial  or  religious  feeling.  No  one  real-,  ino  i^aomei  snaaeup  in  near  rmure  toays  Du-  along  the  local  Street  is  where  did  the '  and  that  it  would  fake  very  little  i  in  Ihe  sulphite  market  over  the  next ! '’t"  "  h"- -" 

izes  this  better  than  Hon  Ernest  Lapointe  w-ho,  a.® '  " — Headline.  Th.at  should  be  consoling  to  Mr.  market  improve- 1  buying  to  carry  it  well  above  the  low  |  ten  years,  and  while  even  during  that ;  continue  1  ’hi.® 

Minister  of  Justice,  has  turned  dow-n  the  suggestion :  ORIGIN’ OF  ment  get  its  origin. : '^veKs  that  had  prevailed  for  some  ;  time  Canadian  newsprint  should  do  h/;rherme:rhap??l?  mid  Wt'liTilh 

that  the  law  should  he  dl.sallowed  or  declared  unconsti-  j  68  68  68  DIPROVE.MEN’T  It  is  generall,  con- .  months.  In  the  meant.nie  .t  was  the  | be  up  .  -  •  ,  .  -l  '  ' 

...  ,  1.  X  J  ,  .u  •*.  tir--u  J  J  J  -  1.  17176  think  the  smartest  thing  about  the  Howard  ceded  that  it  change  in  the  market  situation  in  against  the  fight  of  the  American  Then  he  concluded; 

tuUonal  by  federal  authority.  With  good  judgment  he ,  inmK  me  smartest  tning  about  rne  Movara  traders  and  brokers !  Vork  that  helped  both  Montreal ;  publisher,  who  has  them  at  a  disad- i  '  1  hat  nmt  audirm®  wa.*  in  a  pcp.i- 

pointed  out  that  the  courts  are  open  to  those  who  w-ould  Hughes  stunt,  after  all,  was  to  get  around  a  24,872  mile  fiaffooted  Ever  since  it  started  in  ®ud  Toronto,  and  resulted  in  such  a  vantage.  ,  tentiary  nut  the®  were  ejipiating  their 

Appeal  against  the  law— that  was  an  intelligent  and^el”*^  ^  miles-  | traders  have  been  waiting  for  a  re-  ’'‘’mplete  change  in  the  market.  i  -  j  crimes.  I'm  aftaid  thei-e'.®  no  linpc-  fo: 

e«e^ve  relolnder.  i  #  41  ♦  !  cession  because  they  feel  they  have ;  -  ,  ;  There  is  no  getting  away  from  the 

-  For  the  se.ven-vear  period  fmm  192fl  to  lB.8h  ^  missed  the  market,  and  ®3'hen  there'  I”  ’be  midst  of  many  discussions  j  fact  that  some  tremendously  big!  -p_  , 

;  r.®  ' ’s  anv  decline  they  start  in  to  buy  i  rega.rding  the  Canadian  pulp  Indus-',  business  is  looming!  begin  loday 

Wlitin  n«>hla  Rs^rnmo  Tnn  Hoavv  ,  conaolldated  report  of  Uni  ed  ertates  manufacturing,  According  to  the  brokers  try  the  chief  issue '  Blf^  BrSEVE.««S  up  for  Canada  1  Dream  not  too  much  of  what  you’ll 

wnen  lyeuis  oecomf:  lop  neavy  copporations  shows  that  gO.aG-  of  available  Income  who  have  made  a  close  study  of  the  INTERESTING  that  is  receiving  at- :  PROSPEf'T  There  Is  a  feeling.  do  tomotrmv. 


DIPROVEMENT  It  is  generally  con- 1  months.  In  the  meantime  it  ®vas  the  |  a  lot  better  they  will  always  be  up 
ceded  that  it  change  in  the  market  situation  in '  against  the  fight  of  the  American 
caught  both  traders  and  brokers  ' -'•c'*’  York  that  helped  both  .Montreral ;  publisher,  who  has  them  at  a  diaad- ; 


Then  he  concluded; 

■'that  nr.*t  aiilicin®  wa.*  in  a  peni¬ 
tentiary  nut  the®  were  ejipiating  their 
crimes.  I'm  afraid  there'.®  no  Impc-  fo: 


When  Debts  Become  Top  Heavy 


IN  weking  the  solution  of  financial,  social  and  other  w-ent  to  employees,  8.9%  to  management  and  10.5%  to;  situation  there  is  a  feeling  that  I^on- ,  DIAGNOSIS  tention  at  the  pres-;  that  Great  Britain;  pernips  .-jn- 

prohlems.  the  "Mother  of  Parliaments"  e*>metimes !  stockholders.  !bon  ®vas  mainly  responsible  for  the,  ent  time  is  that  of '  does  not  want  to  depend  too  mitch  |  vru, 

takes  a  course  which  comes  as  a  shock,  m  well  as  a!  Hi  i/,  tf,  ;  first  start  m  American  stocks,  and*  sulphite  as  against  newsprint.  Over  j  on  British  industries  alone,  all  of  j  horro®®  - 

eurprise.  to  the  staid  British  public.  Thi.®  ha.®  been!  Premier  Aberhart’®  attitude  toveards  the  Tlomlnion  I  !,*' '’■ ’’I"' ‘  -  1  u  , 

^  „  *u  V,--  u  4.  -  IS  -t  t  '  •’^cemier  ad  rnarr  s  arxmiae  row  arns  tne  ijommion ,  days  the  Ix'ndon  jrlosing  ®vas  well  ■  has  come  over  the  local  S'rebf,  and  ;  during  a  ®var  period,  and  has  deetd-  Boa,®(  not  too  much  of  mountains  you 

referred  to  as  muddling  through  ,  bu.,  a.®  Britain ,  g-oyernment,  the  Supreme  Court  and  the  Privy  Ckiuncil ,  above  the  previous  closing  tn  New  :  the  average  trader  is  no®®-  gliingied  to  become  more  independent  by  j  will  mastei', 

invariably  does  come  through,  the  "muddling”  would '  jjj  regard  fo  disallowance  remind.®  us  of  the  man  behind  i  Vork.  with  the  result  that  in  turn 'very  much  less  attention  to  news- 1  placing  a  very  considerable  amount'.  The  while  you  l|nger  in  'he  ®’ale 
seem  to  be  more  in  the  minds  of  observers  than  on  ’  the  bars  who  declaimed;  "They  can’t  do  this  to  me".  I  '’”'1  the!  print  issues  and  concentrating  more  |  of  business  in  Canada.  Much  of  ’h'”  j  m.,  rtrelm^T®  ®®-ell  but  pioi.-iinr  bring® 

the  part  of  those  responsible.  Certain  it  Is,  that  the]  *  68  ¥  »  a  equiv.-ilent.  and  consequently  the  and  more  on  sulphite  stocks.  There  1  business  will  be  carried  out  on  a  u®f«®.T>r  ' 

.  .  »  *,  t.  1.  J  market  'v,®®  (®ff  to  a  good  start.  Bro-  is  no  getting  aivay  from  the  fact  that  I  basis  of  partnership  because  Cana-  w®,  -n-her®  ®vp 

^tAteemen  of  no  other  nation  have  had  wider  or  more,  To  some  it  looks  like  the  National  Conservative  Party  Uer.®  with  l.T.ndon  connections  all  !  the  Canadian  trader  is  a  little  bit  I  dian  companies  do  not  feel  they  jalk  not  too  much  about  some  new 


that  lasn-  DIAGNOSIS 


takes  a  course  which  comes  as  a  shock,  as  well  as  a ' 


Ho®v  tAPll  .'Oil'll  work  perhaps  .-jn- 
othpv  year; 


below- ; 

T.o  dream  i,®  w-e11,  but  plorl.*iing  bring® 
us  faster 
To  ®®  here  ®ve  go 


varied  experience  In  dealing  with  the  problems  of  changed  the  w-rong  part  of  its  name, 
demoeratlc  government.  ,  A  v  a 


Ifranklv  admit  that  most  of  this  early  ®vorn  out  by  the  ne®vsprint  situation  '  would  be  justified  in  making  capital 
bii'inc  was  for  Igindon  or  continen-  in  Canada,  which  for  jears  past  has:  expenditure.®  in  connection  ®virh  spe- 


endea®-or 

You  mean  to  make  a  tittle  later  on: 


'U™  4I..4  ei-  r«v,«  '  -r-.n.a.  t,,  btioi  (iccoyni,  but  ®vas  placed  through  meant  so  little  money  lo  the  <  ana- |  cial  order,®  unless  there  1®  a  reason- |  "’2!", 

Tbua  we  find  that  Sir  .John  Simons  first  budget  Canada  wants  a  government  not  to  transact  busi-  ,  ^  ,v.'®n!/iine  tn  the'iian  ®bar*.hoirier  tiia®-  fipum  now- :  able  certntntv  „-iii  u.  I  Till  life  is  gon®. 


'  s  -  '  f,  .  .  ,  u  .  .  .  London  brokers.  According  to  the  dian  shareholder.  They  figure  now- 1  able  cerfaintv  thev  will  be  rcne®3’ed  1  „  '  i.r®  i-  go..  . 

lielied  Almost  universal  expectation  The  people  had  ness,  but  a  governm.ent  that  ®x1ll  enable  business  to  be ,  pohody  was  more  sur- i  that  there  is  a  better  chance  of  an  i  from  time  to  time.  The  Oommis-  ^''''‘"'  v?hif?''f?rter  '  " 

been  led  io  look  for  a  budget  which  would  deal  gently  transacted.”  ~Kt  Hon.  R.  R.  Benn-ftt.  prised  at  the  upturn  than  Np®v  York  !  advance  of  82.o  or  .$.'>0  a  ton  in  sul- ;  sions  that  have  already  visited  ("an-  when  (bis  old  yea®  1*  dead  and 

with  the  tax-payers  so  aa  to  sustain  purchasing  power,  68  68  68  68  ’irokers  theniseUes,  as  so  roan.®  of  |  phite,  whereas  it  ®®ould  he  next  fo  |  ada,  studying  the  situation,  ha®e  pa.*®ed  .-iway; 

which  would  Impose  no  new  levies  of  importance  and  “Tn  Alberta  our  people  demand  the  memher  come  fo  ’hem  w  ere  down  so  deep  in  the  blues  impossible  to  get  an  advance  of  $5  a  i  reported  that  se®eral  fanadlan  com-  If  you  have  need  of  ll®1ng,  wiser, 

.  ^  ^  *1  ,  ,1  1  ’ha'  the®  ®ould  not  see  anything  ton  in  ne®vsprint.  The  t  anadian  sul-  panies  have  verv  excellent  organiza-  hetier. 

Which  would  rely  for  its  balance  on  loans  rather  than  visit  them  at  least  four  times  a  year  so  they  can  make  !  p^jte  market  is  attracting  more  at- !  tions  to  handle  a  great  deal  of  busi-  Begin  today! 

iBCreAM  tax  revenue.  Instead  the  government’s  fiscal  their  ivlshes  known  and  then  the  members  make  the  ,1,.®^  mshion  on  the  recessli^ns  has  |  tention  every  day  from  American  !  ness  in  a  satisfactory  way.  This  is  —Atmnvmom,  in  rrt^  b  ve  s  . 

progptAm  called  upon  the  people  to  again  "tighten  their  cabinet  do  as  the  people  want.”  -Jos.  M  I'nu  in.  SotHal  been  pronded  by  the  biij-iag  b>  peo- ;  buyers,  due  to  the  quality  of  the  sul-  I  going  to  mean  a  marked  esepansion  - - — — - — — . 

htits’’  A»d  increase  their  contributions  to  the  treasury  Credit  M.  P.  P'f  " h"  had  missed  the  earl®  mar-;  phite,  anti  to  the  number  of  new  ■  in  indusLrial  output  in  Canada,  and  i  Th*  Finenci.i  Tim*,  u  puWi.bed  at  6»i 

,  1.  J  J  .  ,  i.  I  I,  ,  ' .  c  .  A  ii.  ,  J  J  A  kei.  and  did  not  want  to  follow  stocks :  products  in  which  it  can  he  used-  :  would  ht  a  great  factor  in  increas-  i  Cr«ig  Strtei  We.i.  Montr**!.  by  Th* 

fbe  bu4r«t  hAS  been  described  as  ’austere  and  "grim  -Seems  to  us  some  Albertans  expressed  a  desire  for  Tondon  had  been  figur- '  According  to  traders  who  have  made  I  mg  output  and  earnings  of  severil  > 

is  thA oWiCAtlaBS  it  Has  imposed  upon  th#  people.  The.W5  a  monfJx.  toy  gonj,  that  tha  Am§r®i  A  close  etudy  of  the  sltuAtioo  iJwa *  Cwudtwi  companlai^  I  Cory«^^u>mua.  Moi.tr*.i.  >.er.t.ry. 


they  will  be  rtnewed  hr®«.k  .*ome 

time.  The  Oommis-  fetter. 

’»■  already  visited  ("an-  when  (bis  old  year  is  dead  and 
;  the  situation,  have  passed  .iway; 

se®eral  Canadian  com-  If  you  have  need  of  ll®1ng,  wiser, 
panips  have  very  excellent  organiza-  better, 

tions  to  handle  a  great  deal  of  busi-  Begin  today! 

xhi,  —Atmtiymoii.i,  In  Th^  3hi«  Bell 


i 
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HINTS  TO  INVESTORS 


A  Booklet  About  Bonds 


Montreal  Tramwa}^*  p— — ————————  |  ;\Vaitp  Amulet  property  Indicated  an 

I  nm  hr)ldmg  ftrime  sh/ires  of  Mont-  J\(JVIRIES  from  iubscriben  !  VJOOCf  1  flUCSl  ftlCfll  iJlOCRS  lapparently  imp>ortant  new  ore  body  {Qjg  edition  of  OUr  booklet 

real  Tramumys  stock  bought  some  i  in  regard  to  their  investments  - — - - -  and  provided  some  geological  evi-  *■  f  ” 

little  time  ago  nt  SS.  Yield  and  poa-  problems  are  invited.  Ans»  Would  you  please,  give  me  your .  dend  on  its  stock  without  interrup-  dence  that  the  Noranda  ore  St  rue- ,  Canadian  Corporation  Issues,  nOW 

.sible  market  appreciation  was  the  *1''’  opinion  of  the  stocks  I  now'tion  since  lf^74.  and.  in  the  light  of  ture  may  extend  into  this  mine.  The  available,  gives  information  on  8ecu> 

attraction.  Do  you  think  the  com-  rT\i eb  believes  reliaMe  fair  inched.  the  franchise  and  its  relations  v.iih  news  of  this  development  was  res-  rities  of  ftftv-ninc  public  Utility  and 

pany  is  likely  to  continue  paying  the  and  unprejudiced,  but  beyond  i  (?o.s  /  ficit’P  not  rtl7  the  civil  authorities,  there  .seem:-  no ,  ponsible  for  the  sensational  rise  in  |  industrial  romn^inips 

dividend?  If  not.  do  you  think  the  crercise  of  care  iti  securing  P"*®  /•’r,  having  borrowed  from  the  reason  to  believe  that  any  reduction  the  market  for  the  stock  during  the'  juuuoiridi  nunp.^uit,». 

the  dividend  unll  be  passed  alto-  such  information,  THE  FIS  AS-  bank  and  putting  up  the  Bond  os  in  the  rate  is  threatened.  This  .=;tock  past  month  or  so.  The  very  speedy  .  baiiirl 

gether  or  only  cut? — "B.  R.  C."  CIAL  TIMES  cannot  assume  laecurity.  like  Bell  Telephone  and  Textile  pre-  and  extent  of  the  advance  made  tjie  i  ^  nanny  ^urre  i  r  leirnce  lor 

The  stock  market,  in  its  valuation  responsibility.  I  bought  most  of  these  storks  at  a  .  ferred  appears  well  worth  retaining  decline  of  the  past  few  days  a  na-  i  investors.  Copies  free  on  request, 

of  Montreal  Tramways  stock,  has  Inquiries  must  hear  the  sig-  .price  higher  than  to-day’s  price.  ^a.s  an  income  producer.  tural  corollary  and  it  is  quite  pos- 

been  for  some  considerable  time  nature  and  address  of  the  wrt-  j  Shares  .  The  three  chartered  hank  .stocks  sible  that  the  decline  may  yet  go  a 

telling  a  tale  of  probable  interfer-  ler  in  order  to  receive  attention.  Brazilian  Traction . .^0  should  a l.so  he  held,  both  as  revenue  bit  farther.  If  is  worth  noting  in  n  ■-  r,  ..  n  <  Vn  ■■ 

ence  with  the  dividend  on  the  secu-  . .  •  I*'*  I  producers  and  for  po.ssibililies  of  i  this  connection  that,  only  at  the  be- 1  aVOyB.!  dcCUTlllcS  V./OrpO]ra.riO]!a 

rity.  Since  1034  the  market  for  the  stamped,  addressed  en^loL  or  Bell  Telephone .  6  ,  future  enhancement  in  value  Bank  ginning  of  June,  the  stock  was  sell-  Limited 

is.eue  has  never  gone  above  103'  postage  should  aocompany  all  McColl  Frnntenac,  Fret.  .  .  10  mg  eonditions  have  been  diffirult  for  ing  at  below  $2.50  a  share,  hence,  I  «  t  « 

which  means  that  the  yield  has  been  inquiries.  Dominion  Textile,  Pref.  .  .  2  .'ome  years,  with  profitable  avenues  within  a  period  of  6  weeks  it  more ,  is*  svjmmas  strtt  33^Bey  Sow 

8%  or  better  for  nearly  4  years.  At  Imperial  Oil .  10  for  investment  of  funds  di.stinctly  Ithan  tripled  its  price.  Montreal  Toronto} 

current  level  of  80.  which  is  prac-  .  vt.  oo.w  i  . If*  :  limited  Artificially  low  mtere.st  Looking  ahead  for  the  next  year  ffeii/er,  5«,e<  ,/o*e,  o«r»«e,  Oiiawa,  Wiunifs.  Csifry.  Vsuuastr. 

tically  the  low  for  this  year,  a  Yield  «o  28th, .  Coasiimera  Gas .  2  rates  have  been  a  factor  of  mate- 1 or  so  retention  of  Waite-Amulet ,  Ckariomimrn.  HamtUon.  si. Sji4..  Undan.Ens. 

of  lli4'>  is  offered  on  the  $9  a  amouniea  m  s^.iza.ass.  riei.  ^oyal  Bank  .  2  rial  importance  in  this  situation  and  would  appear  to  be  justified:  more' 

.share  dividend,  a  return  which  *■  *  ~®  fwip^rifll  Bank .  .3  :  the.se  may  possibly  per.sist  for  some  ,  especially  in  view  of  the  fart  that _ _ _ 

.seems  to  suggest  plainly'  that  the  toTo  oT*,  *^*'^2'*  y«*r  amounted  wi-  Bank  of  Sova  Scotia  ...  2  time  to  come  Another  important  i  you  have  held  on  to  your  stock  pa- : 
dividend  is  in  danger  of  being  re-  1  Lobfowi  Groceterias  10  -factor,  however,  has  been  the  ab-  tiently  for  about  11  years.  Recent 

duced  or  omitted,  ,  *"2,  \  Dominion  of  Canada  Bond.  normally  light  demand  for  commer-  diamond  dnlling  results  have  added' _ _ _ 

F’or  the  year  1937  Montreal  Tram-  fV,  r  ^  "or  the  fiscal  year  j  ip4t .  1500  rial  loans,  and  this  condition  would  sub.stanti.ally  to  the  apparent  ore  re-  ^  w  rr  u 

wavs  reported  operating  revenues  amounted  to  ■•.l.  H.  J.”  be  improved  by  another  upturn  in  sources  of  the  company,  and.  as  sug-  Hftnfw 

douTi  over  $140  000  from  the  preced-  51.174.700  and  were  equal  to  $1.41  j  \Ve  can  see  no  reason  for  anv  bu.sincss  and  industrial  conditions  ge.sted  before,  has  indicated  the  pos-  sDitOU/  LS  MIOTIO 

.ng  y..,  „«  ,„oy«e.  afur  d,.  *  '»  your  holdings  at  thi.s  time,  such  a.s  appears  to  he  in  pro.-jprct  sihility  that  Noranda's  rich  ore  body  I  Times-Giob* 

ducting  bond  interest  down  over  “®'Ve  been  paid  on  bo^  ^  Your  .stocks  are  well  diversified  as  for  next  year.  may  extend  into  Waite-Amulet  - - -  - -  - - - - -  ,  .  ■  .  ■  . . J 

$130,000  After  depreciation  allow-  7  f  n  .  ^  tndu.strlps,  are  generally  well  |  Loblaw  Groceterias  has  been  (he  ground.  If  these  drill  Indications  -Major  t  .  H.  Douglas,  Australian  cue  to  their  ■'enemies."  The  button* 

ance  of  $1,000,000  (as  against  $400,-  =0  ^  f  ^'099  on””  *1®  ,7*  i  regard  to  security  of  most  succe.s.sful  of  the  grocery  and  are  confirmed  in  development  work  I  progenitor  of  the  rial  Credit  mon.^-  are  off  the  foils  and  Social  Cre.dlfs 

000  In  19361  and  write-off  to  finan- I  , i  capital  and  offer,  in  meat  chains  in  Canada,  opeigtions  and  If.  as  .seems  entirely  pos.slhle.  ti osity,  ha.s  apparenil.v  diselo.secl  10  opponents  need  no  longer  he  hsndi- 

e.ing  re.serve  of  $.351,668.  there  was  5i.  1935--$1;  iti.36— $1;  1937  eases,  good  possibilities  for  having  been  on  a  profitable  basis  continued  improvement  in  business  the.  London  eorrespondeni  of  vhe  cafiped  h>  ihe  rplu'-tanee  natural  In 

a  lofis,  before  payment  of  dividends  25  cents  extra.  So  far  this  1  appreciation  in  value  under  propi- ;  even  during  the  depths  of  the  de-  and  industrial  cxtnditions  In  the  IT. S.  Ottatv a  «  Itizen.  a  newspaper  that  deeent  people  to  eniploj  every  single 

of  .$436,932;  dividends  absorbeil  '’u*  a  j  tioua  business  and  stork  market  pre.s.sion  years.  Company's  C.f:  bring.s  with  it  a  rise  in  the  market  puiipori.s  the  financial  fania.sy.  the  weapon  uoi  definitely  forbidden  by 

S63n,0nn  leaving  a  deficit  for  the  *"*  1  ”**“  I  condition.^.  ..subsidiary  is  now  operating  at  a  price  of  copper  and  zinc,  moderate  ,  plan  he  has  dcvi.sed  foi  Alberia'.s  law  to  turn  the  tables, 

j'ear  of  $1,066,932  In  1936  net  og  regular  quarterly  dividends  ofj  Excepting  Brazilian  and  the  two  profit  and  paying  dividends  to  the  term  potentialities  for  Waite  Amulet  j  u.se  in  ihai  province'.s  campaign  m  .  Social  Crrdii  in  Alberta  is  advised 
p.amings  just,  covered  dividend  re-  do  cents.  loll  stocks  there  appears  little  danger  Canadian  Company.  The  .stock,  on  shares  w'ouJd  be  definitely  intrigu- ■  break  down  ihe  laws  of  the  Domi-  bv  .Major  Douglas  to  victimibe  those 

quirements  and  in  193.5  they  fell  •  operating  any  early  reduction  in  dividend  ,  the  Cximpany's  pa,st  record,  appears  ing.  jnion.  'ihe  banks  and  tederal  author- .  in  the  emplo>  of  tinancial  house* 

short  of  dlvidend.s  by  $4,501.  i  J”  ui'  ,  oo‘y  J.®*^®,  |  return.  Bell  Telephone  last  year  |  to  he  a  well-secured  business-man  s  Man.ag'ement  and  financial  spon-  Hies  are  to  be  forced  10  .>.ui  render  b>  and  ilie  Dominion  government  f'n- 

Lti.«it  year  the  Quelvec  Legislature  '  able  to  report  profitable  oper- 1  restored  the  $8  00  dividend  rate, ,  investment  and  seems  worth  retain-  sorship  are  important  factors  in  the  applyin.g  certain  prim  lple.s  "Pii  st,  .-jble  to  break  down  the  opposition  of 
p.as.*ed  a  special  bill  calling  for  pay- 1  dividends  on  the  Cana- :  which  had  been  paid  on  it-  stock  for  ing  as  a  revenue  producer.  outlook  for  any  mining  organization  , 'he  eneniv  niu.<=i  he  ideniified  This  ilie  b.inks  01  inck  the  federal  power, 

ment  by  Montreal  Tramways  to  thc|  preferred  Md  corn-  over  40  years  up  until  the  first  cut:  Brazilian  Traction  Is  speculative  and.  in  this  direction,  shareholders  has  been  done.  Next,  his  plans  mii.-t  u  m  lold  t<.  .strike  at  individuals 

citv  of  Montreal  of  $1,0(10.000  on  I ‘  ^  57  a  share  early  in  1932.  It  is  but.  as  a  speculation,  a.ppeats  to  of  Waite  Amulet  are  verj’ fortunate  'he  hampered  Third,  hi.s  employes  doing  their  duiv  as  officials  "This 

account  of  .arrears  of  rental  to  the  ,  should  henceforth  supple-  reasonable  to  as.sume  that  directors ,  have  attractions  as  a  hold  over  th®  Directorate  and  management  are  must  be  jienalizcd.  and  fourth,  his  piinciple  ha.«  to  be  adapted  to  loeti 

city,  vx'hieh  according  to  the  com- i  ,**'™*°®**  ope r-  of  the  Company  were  fairly  confi-:next  year  or  so.  Dolitical  and  eron- j  particularly  strong  and  the  fact  that  ' enemies  must  he  rewarded."  ■  conditions  in  .Mberta  It  may  he 

pany's  charter,  is  p.ayable  at  the  rate  i  v,  ■  e  dent  of  being  able  to  maintain  thejomic  conditions  in  the  South  Amer-.the  company  is  controlled,  through  .Major  Douglas  speaks  of  what  be  necessary  to  charge  finarcal  and 

of  $.500,000  a  year  Of  this  $1,000.-  I,.,  oS-‘sncc  sheet  position  of  Loblaw  jg  ^ate  before  they  decided  to  restore  iran  republic  in  which  the  Company  ;  majority  .stock  ownership  by  Noran-  •  call.s  the  "rates  campaign"  in  Kng-  federal  officials  ten  time.s  the  price 
000  three  payments  aggregating  '  if-  The  Company  reported  earnings  ,  operates  are  factors  of  prime  tmpor- f  da  ‘  Mines,  provides  assurance  of  land  Apparently  he  did  not  enlarge  charged  to  ordinary  nti.'.ens.  either 

$750  000  were  made  last  year  by  the  [  ^  '’j*  cmup^ny  past  re-  equal  to  $7.73  on  the  .stork  for  the  '  tance  in  Its  operating  and  earnings  i  strong  financial  support.  Noranda  upon  it.  but  from  w  hat  follow  s  it  ap-  di.cct  tlv  or  by  a  .^ales  tax,  poo!  the 

company,  and  a  final  payment  of ;  appear  relatively  year  1937.  and  while  operation.s  for  prospe.cUt,  .President  Varga.'=.  who  in  1936  was  reported  to  he  holding  pears  to  he  a  method  wbereb.v  a  local  proreeds  and  then  distribute  them  as 

$2.50.00(1  v'as  to  be  made  on  March’,  ®'  seems  vx’ell  worth  hold-  gpe  early  months  of  this  year  com- :  a.s.sumed  dictatorial  power.s  m  Bra-  1.870.113  .chares  of  Waite  Amulet  government,  competent  to  assess  for  an  initial  dividend.' 

1st  of  this  year  Another  payment  ^  business  man's  in-  pared  unfavorably  with  the  same  zil,  following  a  coup  in  the  late  Hall  stock,  or  about  62  1  3c^  of  the  and  collect  rotes,  imposes  penal  taxa-  Now  Canada  may  see  ce If-revealed 

on  account  of  rental  to  the  city  ■•"''i  moderate  period  of  last  year.  Indications  are  of  last  .vear,  has  apparently  done  3,000.000  .shares  out.standlng,  and  is  tioii  on  institutions  and  ihe  emiiln>cs  the  kind  of  minds  behind  Social  Cre- 

the  current  year  vxas  provided  for  value  over  a  period  j  tpat  results  for  the  second  half  may  good  work  so  far.  both  in  siippre.s- 1  understood  to  ha ve  added  to  its  hold- :  of  ihecenirni  government.  M,\  c.\o;  -  dii.  If  the.v  ( an  d-'-scend  to  M’ic,  they 

in  the  1938  Montreal  Bill  as  passed  ♦  ¥  •  !  make  a  favorable  eompari.son,  earn- sing  siihvor.sive  elements  in  the  ings  during  the  past  2  years.  biftmi,  nlheii  technically  legal,  i  nia.v  he  expected,  if  mil  opposed  and 

bv  the.  legislature  last  Spring  and  Stelco’*  “Back”  Dividends  '  ®  ^iHter  >oimtry  and  in  keeping  it  on  a  com-  !  V-  *  if,  '.special  exactions,  the  local  govern  cheeked,  to  turn  to  the  next  devicef. 

it  is  estimated  that  operation  of  a  1,  1.  whole  of  1938  as  compared  ^  pa rativcly  even  keel  econoniirally. ;  Calder  Bnusquet  Gold  Imeni  hopes  to  w  in  from  its  "enemies"  of  i.hcii  ilk,  rubber  truncheons  and 

new/  wage  scale  entered  into  by  the  ,  "  preferred  stMre hold-  I937  ^re  a  pos.sibillty.  |lf  he  can  keep  up  this  good  work  money  to  di.sirihuie  In  the  form  of  all  ilie  icci  of  It.  D  1.'=  a  good  thine 

company  with  it.s  employees  last  Steel  Co.  of  Canetda.  for  years-  international  Nickel  earned  $3.32  outlook  for  the  Comp-any.  and.  con-  '^7 1  ■  i?  ’  •Social  Credli  dividends.  Thai  may  this  lia.s  come  out.  It  i.s  certain  to 

vear  will  add  about  $500000  to  the  well  sata-  ^  share  on  its  common  stock  for  scquently,  for  its  stock  would  seem  t'”^  CnM.ei  hous-yue  glortou.s.  but  it  is  not  iSoeiiil  ('re-  revolt  every  decent  '  anadian  with 

payroll  for  the  current  year.  with  my  investments.  There  1^,1937  and  paid  $2  a  share  plus  a  25  to  he  bright  distinctly  specula-  iltncs.  ,  dit  as  preached.  Douhiles.s.  like  all  i  a  sen.^e  of  fair  play,  and  it  should 

Pa.«.»engers  carried  during  the  first (■’snt  extra,  on  the  issue.  Blamings  five  element  remains,  however,  in  company.  -  1.  ni.  l .  :  revolutionaries.  Social  1  rediiers  will '  gt jffen  the  will  finally  and  thorough- 

half  of  this  year  by  Montreal  Tram- 1®  disappointment  to  me,  the  length !  for  the  first  quarter  of  1938  showed  1  the  ever-present  danger  of  rebellions :  According  to  laie.st  vx-ord  from  the  claim  justification  because  the.v  are  ly  to  stop  it  all  before  it  goes  an.- 

w'ays  were  only  slightly  greater  than  ^  contraction  as  compared  with  or  political  upheavals  w'hich  would  property  Calder  Bousquet  Gold  ^  opposed.  That,  however,  gne.s  the  further. 


ZXtJV  I RIES  from  subscribers 
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and  problems  are  invited.  Ans» 
wers  are  based  upon  informa¬ 
tion  which  THE  FINAyCIAE 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  iti  securing 
such  information,  THE  FIX  AS - 
CIAL  TIMES  cannot  assume 
responsibility. 

Inquiries  must  hear  the  sig¬ 
nature  and  address  of  the  wri¬ 
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Answers  thought  to  he  of  pub- 
Hr  interest  uMll  6e  published. 
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Good  Investment  Stocks 


Int.  Nickel . .  .  15 

rity.  Since  1934  the  market  for  the!  ItaZ^^^luTesser  enZlo^T^r  '  p  /  '  ' 

is.sue  has  never  gone  above  103  postage  should  accompany  all  McColl  Frnntenac,  Pref.  .  .  10 

which  means  that  the  yield  has  been  inquiries.  ;  Dominion  Textile,  Pref.  .  . 

S%  or  better  for  nearly  4  years.  At  L— .  tiriperial  Oil . 

current  level  of  80.  which  is  prac-  .  j  »  i  P^fToleum 

tically  the  low  for  this  year,  a  yield  -g-p  amounte?^  *22^23  38«  Net  I  Consumers  Gas . 

of  11V«G  is  offered  on  the  $9  a  In  . 

-share  dividend,  a  return  which  imperial  Bank . 

seems  to  suggest  plainly  that  the  ^ '  ‘ 

dividend  is  in  danger  of  being  re-  on  fh*  romhti.H  I  " 

duck'd  or  omitted  $1.17  a  snare  on  the  combined  A  j  pommion  of  Cnnadn  Bond 

EVx*.  arAne.*.'lft*iT  T*  “  fltOClCa.  POF  tfae  flSCal  Veaf  I  1041 

ways  reported  operating  revenu.»e  . " 

dow'n  over  $140,000  from  the  preced-  ''®®  ""  reason  fo 

ing  year  and  net  income,  after  de-  ®  i^vidend/hav^  ^nn 

ducting  bond  interest  down  over  lJ|vidends  havte  been  paid  on  both  your  stocks  are  vvell  diversif 
$130,000  After  depreciation  allow-  fs”'fonows^^%3o'”  65™ren?w 031  ^ 

ance  of  $1,000,000  (as  against  $400,-: an  cho.sen  vx'ith  regard  to  secur 

000  in  19361  and  vx-rite-off  to  finan- *1.  -  capital  and  off 

ring  res^erve  of  $351,668.  there  was  9a  ^  \937  ^ogt  good  possibilitie 

a  lo-ss.  before  payment  of  dividends.  nf  \ oi  ^  appreciation  in  value  under 

of  $436,932;  dividends  absorbed  ^u^re  hL  hlen  nLd  m  i  ’’ 

$630,000  leaving  a  deficit  for  the  fu  ^  ^  ^  d-  <-o  condition.^, 

j'ear  of  $1  066  932  In  1936  net  og®  quarterly  dividends  of  Excepting  Brazilian  and  Di 

e.amings  just  covered  dividend  re-  h—  .  ...h.id..,,,  appears  little  rl 


The  1038  edition  of  our  booklet 
“Canadian  Corporation  Issues,”  n(5w 
available,  gives  information  on  8ecu> 
rities  of  fifty-nine  public  utility  and 
industrial  companies. 
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investors.  Copies  free  on  request. 
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Social  Credit  Shows  Its  Hand 

Saint  John  TimeS'Globo 


in  the  country 


program  of  exploration  and  diamond  , 


for  the  corresponding  period  of  last  ^Qii^ilization  dividends  ,  same  period  la.st  year  being  interfere  with  the  business  and  et  nn- i -'lines  has  resumed  work  with  ai 

vear-  there  w'as  an  increase  of  over  |  *”*  common  stock.  When  I  equal  to  66  cents  a  .^ha re,  as  against  i  omic  recovery  in  the  country  program  of  exploration  and  diamond  , 

2  000000  for  the  first  quarter  but  a  '  preferred,  stock  I  did  so  77  rent.s  a  share.  Conditions  in  the  1  As  regards' Imperial  Oil  and  inter-  drilling.  A  complete  geological  .sur- j 

drop  of  over  1.000,000  for  the  second  ! .rtrenaifTi,  of  its  u.S.  might  have  .suggested  a  con- ,  national  Pete,  the  approach  of  each  ■  vey  of  the  property  has  been  made 
quarter  reduced  the  cumulative  gain  i  ••iijTifa  and  had  looked  siderably  greater  contraction  in  half-yearly  dividend  period  ha.s  re-  and  is  expected  to  aid  the  current! 

for  the  first  half  In  the  light  of  the  i  getting  larger  dividends  earnings,  but  sales  to  ovetseas  mar-  cently  hiought  with  it  nervou.sncss  program  materially.  A  crevv-  of  10 

effects  on  operating  expenses  of  the  1 1’®/”®*  kets  offset  to  some  extent  the  wide  [on  the  stock  m-arket  with  regard  to  men  is  currently  at  v\-ork,  I 

much  heavier  payroll  indications  are  I  ^®^^'  are,  being  potd,  drop  in  consumption  across  the  line,  maintenance  of  the  dividends  and  Previous  work  on  the  Calder  ^ 

tJiat  resultvS  for  1938  will  be  even  '  os,  if  it  will  be  3  Another  fairly  sharp  drop  In  e.irn- ■  extras  that  have  been  paid  at  the  Rou.squet  yielded  some  encouraging 

less,  favorable  than  tho.se  for  la.st  V^ars  more  at  least  before  I  can  hope'  {ngs  appears  likely  to  he  reported  ,  current  rate  for  about  4  .years  and  '  results.  Prospecting  and  diamond  1 

year;  in  other  words,  once  again  '  obtain  a  better  return  on  my  m-  for  the  .second  quarter  of  the  year  which  have  never  been  fully  earned  i  drilling  indicated  that  a  .shaft  was, 

there  probably  will  be  nothing  earn-  ^'^^fRtent.  [but  prospects  are  that  results  for  by  either  Comi'any  One  influence  necessary  and  a  prospect  opening  I 

ed  on  the  common  stock.  refer  to  the  last  annual  \  ihe  second  half  will  compare  more  .  in  favor  of  retention  of  the  prevail-  was  put  down  to  a  depth  of  125  ft..  | 

In  many  quarters"  it  was  thought  of  the  company,  you  will  find  \  faivorAlDly  and  that  eainings  for  1  ing  rate  of  disbur-sements  is  that  ,  allow  ing  the  opening  of  two  levels.  | 

that  the  last  quarterly  dividend  date,  f’O.imed  surplus  of  $15,- :  19.38  as  a  whole  will  be  well  in  excess  neither  Imperial  nor  Pete  have  ever  !  at  7.5  ft  and  120  ft.  From  ibis' 

-July  15th.  would  see  a.  change  in  the.  equal  to  about  iSi  a  share  of  the  regular  $2  dividend  rate,  in  ,  reduced  disbursements  on  their  shaft  -work,  official  reported  en- , 

dividend  policy,  "but  the  regular  common,  stock  and  cash,  call  which  case  it  will  doubtless  be  paid,  stock.  Both  companies  have  ample  couraging  gold  values  but  work  was  i 

$2  25  payment  was  made  The  t»m-  ^oans  and  investments  totalling  $8,-  Dominion  Textile  Preferred  ap-  surplus  and  working  capital  to  war-  'stopped  before  ore  was  blocked  ou1 

pany  heus  fairly  substantial  surplus  *^58,037  equal  to  about  $18. .50  a  .share  pears  a  ver>'  w-ell  secured  inve.st-  rant  maintenance  of  di.sbursements  '  _ _  . 

and  re.serves  which  might  be  con-  common.  /  quite  realize  that  ment.  Dividends  on  the  stock  have,  even  if  not  fully  earned  .A  deal  en-  -  .  . 

sidered  as  a  "protection  for  dividends.  ®  company  —  especially  one  like  over  a  long  period,  been  earned  tered  into  by  "Pete  "  late  la.st  year  InVeStmCtlt  Y leldS 
but  it  is  problematical  to  what  ex-  Bteel  Co.  of  Canada  —  should  pre-  many  times  over,  even  during  diffi-  which  entailed  immediate  outlay  of  I 

tent  directors,  under  existing  con-  derve  a  strong  surplus  and  cash  pn-  cult  operating  years,  and,  unle.ss  many  millions  of  cash  may,  how- i  ^ 

ditions.  might  consider  themselves  **^*0”-  <^es  seem  to  me  that  something  very  dra.stic  and  unfore-  ever,  ho  a  new  factor  in  the  dividend  |  .\gnrv  surpats  .  iot'-j  t  nii  r  .m 

j'l.stified  in  depleting  reserves  in  ^^^ectnra  of  the  Steel  Company  seen  develops,  should  continue  to  be  situation  If  "Pete"  cuts  or  omits  J . ■  n"  "  l^-'' 

order  to  maintain  dividends.  might  relax  a  bit  and  pay  off  the  paid  irrespective  of  conditions  in  the  it.s  extra  .similar  action  by  Imperial  ‘  (  anada^^rc'Ld  dv'  so  I  00  i  si 

While  the  company  may  be  forced  I  industry.  :  Oil,  the  hulk  of  who.se  revenues  is  |  canaHa  \or  Powpr  — !  mo  top  «  ro 

to  omit  payment  of 'dividends  on  its|«®  The  dividend  on  McColl  Frontenac  derived  from  its  holdings  of  "Pete"  i  ig!’  J  I  j 

capiUl  stock  entirely  due  to  the  attl-  more  on  the  preferred.  Last  preferred,  on  the  basis  of  pa.st  ex-  stock,  could  be  expected.  '  (an.  rrianp.«p  .,  .  oi  too  7  r!i  i 

tude  adopted  towards  if  bv  both  rompany  earned  $5.82  a  |  perienre,  also  appears  fairly  well  .se- j  if.  if.  !(.  I  I-an  Frirbrnk,  .  r  nn  1  - 1 

civil  and  provincial  authoritie.s.  it  ap-  ^  the  combined  .storks  and.  [cured;  tJie  6^,.  rate  has  been  paid.  1  Waite  Amulet  1  f -osmosi.  Imperial .  ’lOH  n.OO  4  xs  j 

nears  hnrdiv  likelv  that  such  a  dras-  d.ividend.s  on  the  com-  land  fully  earned  regularly  since  the  i.-  .,  ,  ,  ,  Hom.  Coal .  |R\  l  so  s  on  ' 

pears  naroiy  iiKeiy  rnai  suen  a  ara.s- _ _  _  _ _  ^  _ . _  hivd/y  let  me  know  nhnut  Waite-  riom.ciHs- . al.io  too  4  r: 


. _ _  rs,  T  J-  .  n  ..^A  '  '  'I*'*"  4ii\iurimR'.  inni  nid.'  tiilN  IIHN  rnmf*  f’ll'.  M  Ifi  t  FI  lain  in 

.0"'  g  .nc  1  ousij  ploriou.s.  but  it  is  not  Social  ('re-  recoil  everv  decent  '  anadian  o-Uh 

Gold  m,ic.s.  I  own  jvne  shares  0/  p,.,grhed.  Dmihlles.s.  like  .HI  i  a  sen.se  of  fa„-  plav.  .and  it  should 

e  r  mpnny.  ...  i  rovnliit ionarips.  Social  *  red ir pip  will  '  priffrn  Ihp.  \m11  finally  and  Thorough* 

According  to  laie.st  word  from  the  ciaini  jii.siificaiion  because  ihe.c  are  ly  to  stop  it  all  before  it  foes  an.- 
property  Calder  Bousquet  Gold  opposed.  3'liai.  bowceer.  cive.s  the  further. 


SOL  .... 

THE  SCORCHER 


Investment  Yields 


small  investors.'  many  of  them  wo-  Shareholders  are  very  often  prone,  that,  with  the  new  interc.sts  behind  ^  “ 

men  who  by  reason  of  the  com-  criticize  directors  for  pursuing  a 'the  Company,  replacement  of  the  ''  [' 

pany'.s  franchize  and  the  long 'and  conservative  policy  with  regard  to ,  preferred  stock  with  an  i.ssue  bear-  .  ■ 
impressive  dividend  record  of  the  dividend  payments.  This  is  .some- i  ing  a  lower  dividend  rale  may  be  ‘ 

.stock  have  looked  upon  their  invest-  "'hat  natural  under  the  circumstan- 1  considered.  ,ioitr  an  1 

ment  as  being  one  which  provided  as  the  shareholder's  great  con- 1  Consumers  Ga.s  Co.  of  Toronto  / 

them  w  ith  a  safe  and  sure  income.  I  cem  is  return  on  his  Investments,  has  paid  the  $10  a  .share  annual  divi-  ■1,111 

Bondholders  of  United  Securities, ,  He  overlooks  the  fact,  how-ever,  that  _ _ _  _  ^  ^ 

holding  company  for  Montreal  Tram-  directors  and  management  of  a  com- 1  ,r,n<v  ,  ,„-ri  u  o 

wavs,  would  also  .suffer  as  dividends  I  P®,^.V  have  a  greater  responsibility  i  9  „  in  keenino  with  the  l  oinwi  w 

on  that  company's  holdins-s  of  Tram- !  tow'ards  their  shareholders  Uian  to  : position  in  keeping,  with  the  // 

7„c7“L..mr.  M '  prevw.  them  .  good  r„„n,  1»‘7,  "I"”"'?  ‘To,'":™::,;,.™  P-..  . 

its  revenues  their  inve.stmcnt.  It  is  their  duty  to  year  In  this  1  onnection,  /  .s  1 


stock,  could  he  expected.  '  ('an.  rrianp.«p  ., 

if.  if  u.  j  ('an.  Coitoni. 

,,,  .  '('an.  Fairbanks 

Waitc  Amulet  j  (I'smns.  (mrrrial 

Kindly  let  me  know  ahniit  Waite-  r'om:  <;iaso  ...I 
Amulet.  Away  hack  in  1927.  c/errii  j  [’cni.  Tar  .  .. 

ftffo.  I  honffht  n  frir  .^harrs  at  f;RtinRau  Pf»wpr 
$.5  0(1.  Sever  received  anil  rlividcnds  '  tioodyear 
and  through  los.\  hg  tire  at  f/'C  ; 
mines,  n  orga nizalion  and  purchase  Mei'n\i.yTani.pnar 
nl  fell  c.rlra  slKtrc.s.  my  lotnl  .s^ore.s  '  M""' 

I  ,  J.  1  .  „  ,  1”  nnrp  r,ir|>  A 

hare  dropped  to  a  low  of  $1.49.  V  r.s-  ;  Nat.  Hrpwpripp 
terday,  /  wti.s  told  that  the.  .slock  had  '•  "i'a»a  Powpr  . . 
gone  up  fo  $7,50.  j  (Vnmank''"''  ,  . 

The  question  i.s.  should  I  scit  IIOIC  j  I'nwpr  Corp 
or  hold  for  a  while:'  1  loir/ei  .sfo/irf  ,  IJ' 
that  thr  ntusr  of  thf‘  /V,sr  }S,  fha  dus-  \  Sr.  r.awreneF  Flour 
i  Oi'rni  of  J  ryy  pro}nf>s}nn  of  ' 

(  Oiipri  which  appear  to  he  aff/W  >tf.f  I  of  Canaria  . 


fi  no  A  0#; 
«  on  .1  71 
n  on  4  Hri 


rports  are  rather 


company  in  a  position  where  ' mentioned  that  the  addi-  and  jutlrfutitr.  l  ovlif  hare  M  shares  \\cz>um.  (',pv 

e'asonable  contingency  has  Rons  to  siirplu.,  ,.f  the  pa.st  four  Imt  even  at  that  ihcrc  is  a  pro^^^^^ 

arH.>rt  aeainst  where ‘neees- I  Vears  do  not  greatly  exceed  the  in-  about  N201.  Hill  H  a  it  c- A  mulct  he  a 

mt  extensions  Vartb he  under-  I  “'^'ads  oau.sed  by  the'  maintenance  of  second  O  lJrien  ?  -K.  M.  A.  '  \  'cnes  Fwrraks 


;  put  the  company  in  a  position  where  “  "lay  -e  nieuu.-.iru  u.ai  me  auu.-  --  e 

7  *  *  .  '.every  reasonable  contingency  has  Rnns  to  siirplu.,  ot  the  pa.st  tour  ^ 

Loblaw  Grocetenas  been  guarded  against,  where  neces- 1  not  greatly  exceed  the  in-  about  $201.  Hill  H  aitc-Aiivilet  he  a 

I  hold  some  “A"  shares  of  Loblaw  sarv  plant  extensions  caiFbe  under-  |  triads  oau.sed  by  llie  maintenance  of  se,oiiil  O  hiienj’  h.  M.  ■‘R 
Grocefertrt.s  and  have  always  <  on-  taken  without  recourse  to  new  finan- ! ''R'*®*®”'*-  'Imirig  1931,  19.'.2  ami  ,  Ptesiima  ily  the  shares  you  had  in  , 

sidered  them  ns  being  a  good  invest-  ,  cine  or  w'lthout  impairing  working  i  "'®'  ®  tlio.^p  ot  \\  aite- Ackerman- , 

ment.  Now  I  am  told  that  the  ouf-  'capital  and  cash  position;  and  where  j  f^nst  experience  of  what  happened  Monlgr.nu  i.v  Mines  which,  under  the 


OMMO\  STO(  h-R 


the  chain  stores  Is  not  of  !  dividend.s  can  be  maintained  on  Uie  M®’  mi*o.v  companu.r  w  ho.se  directors  teini.- 


I'corg.imzation  h.  t 


fits.—  -L  M  A." 


return  during  prosperous  |  Protecting  Itieir  i  .-iti.iii  lioldci 


In  the  light  of  your  Investment  re-  vear.s  but  pay.s  nothing  during  de-  Icrest.s  in  loLlowing  a  pimlcnt  ion  i/neit-u  -i  i.uiici  ,, 

quirements  we  can  see  no  valid  rea-  prc.s.sion  peruKls.  servative  ts  a  rnisnoniHi  m  this  ion  i'‘’'‘r  oiiginal  jmnl 

son  why  you  should  make  the  .sug-  Directors  and  executive.s  of  an  in-  oecMcf*  -dividend  policy.  ,  Ki'icntly,  diamoi 

gested  .switch  from  Loblaw  Groce-  uustrial  organization  such  a.s  .Steel  - - - - - 

terias  "A"  into  P'raser  or  Dosco  "B"  of  Canada  have  usually  fairly  heavy  t  n  1  !•  IIP  IP 

The  latter  2  Issue.s.  it  Is  true,  seem  ;  holdings  of  the  company's  shares  nnn  Pllhllf'  inf  P'lfcir 

to  offer  better  speculative  po.sslblli- ;  and  it  Is  reasonable  to  assume  that  UllU  M  UUllh,  VW  ClfUl  C 

ties  —  granted  -a  continuation  of  j  they  are  quite  as  anxious  to  obtain  Pi CT  Pmuiticinl  i 

recovery  conditions  In  the  stock  | a  greater  return  on  their  Investment  MimiiO  A  f  J 

market  .  than  does  Loblaw  "A",  as  are  the  ordinary  run  of  sharehold-  - - - - - 

but  dii'idend  prospects  for  both  Fra-  lers  In  this  connection  It  should  be  Ottawa.  —  A  report  on  financial  |  niyailie,':.  iliitics  a 
ser  and  Dosco  are  obscure  while  noted  that  rapid  liquidation  of  equal-  sbitlKtU-.s  of  provlnci.il  covernments , R’  tibb 

there  appears  no  reason  to  question  izatlon  dividends  on  the  common  pv  thn  nomiiu.ui  r.iiieaii  of  '■®'®'"“t  H.l'i  1 

the  ability  of  Loblaw  In  maintain  its  stock  of  "Stelco  "  would  benefit  '  ;  puhlb'  domain,  .$2,' 

di'vldends,  w'lth  periodical  cash  equally  both  cla.sses  of  shareholders  •''t-atlsUrs,  shown  that  rue  total  '"'r- 1  ],,aialiif.s.  f7::(i,9.5l 

extras  as  in  the  recent  past.  In  the  company.  dlnary  revenues  ainouiiiliip  to  $2.32.- 1  trading  aciliitics 

Loblaw  Groceterias  occupies  a  pre-  if  the  last  two  annual  reports  of  816,182  and  the  ordinal'.'  expendi- ;  ouie.r.  $14. 461', 213. 

ferred  po.'ition  among  Canadian  gro-  steel  of  Canada,  and  the  remarks  of  |  fures  $24S,191,8fi7  w-eic  higher  foi  j  Th*  raiT'liu:  ch 


,'it  lh;s  lower  price.  liowfM  1,  yu  .lie 
ofl'ered  -i  rntlier  tempting  piolit  on 
your  original  punha.se  pine 

Keientiv,  (liaiiioiid  drilliiig  at  the 


Interest  and  Public  Welfare  ifSS::;. 

Big  Items  Provincial  £’;tpenses 'i35li?Cco 

Ottawa.  —  A  report  on  financial  1  niv.illie,':.  iliities  and  dues,  $ ll.7,5a,- 1  1  J'.’j.Vp  .s 
sbitlKtlys  of  pro''tnci.il  covernments  R  fee:-.  $ii,(ihti.Xi h :  Im-tii'itinnal ,  i-i  k.  J  \ 

I  J  K  .  .1  1-,  i  .  .  II  r!  I'cvcriije.  $4,4:;  I  .'1,5',  .ici  ii  ulniiul  and  j  1  7'‘f“7r 


Issued  by  the  Doiuimon  Ijuieaii  of 


rcvcriue.  $4,4:;  I  .'i.5',  .ici  ii  ulniiul  and  j  j 

puldle  domain,  .$2.9,'>:;,.S,5l1 ,  ftllC.S  and  I  .\t,':,.||  K-oiitPiiar. 

pciiallie.-.  f7:;(i,9.'i  I ,  piofii;,  from  ' 


oilier.  $14.461',24;i  |  Natior  »l  lOewpiieg 

Th*  raiT'liic  rharge.s  011  Privtn- i  NfJj^a'iv'rr  . , .  i 


eery  and  meat  chains  Inasmuch  as  the  president.  Ross  H.  McMaster,  at  j  their  fiscal  years  ending  In  1936;  rail  debt  liave  been  increasing  stead- !  ,'5"'.'i"'ia  . 

its  operations  are  comftned  entirely  |  the.  la.st  two  annual  mee-tings,  are!  than  In  any  previou.s  twelve  months  :  ily  from  .'car  to  year  Out  of  the  ,  - 

to  the  province  of  Ontario  and  lar- i  carefully  digested,  the  reasons  for  |  Owing  to  a  change  In  the  fiscal  'e.ii  ;  grand  lof.il  oidin  iry  expenditures  of  ,  la umai's 
gely  to  the  city  of  Toronto.  Dis- i  the  policy  of  directors  In  regard  to!  endings  of  .Vova  Sculiat.  and  ()nta-|  $2ls, 111.805  the  aiiioiinf  expemied  hi !  .’’gJiJj",,','” 


criminatory  tax, ation  of  chain  stores, .  payment  of  "equalization  dividends  rio  during  193a.  their  retiirn.s  for,iri::(;  on  pntdh  deld  chaicc:-  « as  ;  g,.  1  avir,.,,, 
which  ha.s  been  so  much  In  evidencejon  the  common  stock  will  becomejthat  year  cover  a  fourteen  and  fi'Cj  $79.S93,oS2  t  ;\pendliiire.s  nn  public ,  •^f'“,'''i’’‘i;«e 
In  other  parts  of  Canada,  e.speclally  j  apparent.  During  1937  extension  at  1  month  period.  lespeeiivel.v .  This  of  -  wclfar-  .'tie  now  Ilie  .-le*  ond  la' pest  j 
in  the  province  of  Quebec,  has  never  j  practically  every  one  of  the  com- j  course  does  not  permit  of  a  1  rue  ,.f  the  01  dina  1 1  espeiidiliire.s, amount  j  Walk.,  c, 
been  apparently,  .setlou.sly  consider-  pany's  plants  were  made.  Involving  j  comparison  of  iruals  of  l  oveiuies  i  ing  in  I9:!()  to  $72,661, 7.5]  Bdiicailon  ; 
ed  in  Toronto,  and  although  chain  j  sub.sfantlal  capital  expenditures.  In  |  and  expendituies  as  between  ll.'irp  v  .c,  tip,  next  hea'iest  (xpeiiditui  e  at  a  \sk  .1 
store  competition  Is  particularly  |  discussing  these  plant  extensions  at  land  1936  I'he  ordm.irv  leveniie;;  of^  $j7,,5uS.i63  9 

keen  in  the  Toronto  field,  it  has  [the  annual  meeting  la-rt.  April  presi-lall  provln-'es  weie  $160  ,567.69.5  In  ‘  W  hile  iti,.  gre.ifei  proportion  ol 
never,  .so  far  interfered  sei1ousl,x- j  dent  McMa.ster  said .  the  heavy  cap- I  193.5  and  $175.61,7.349  in  1934.  "  Iiile  .  cxpendltiu,  iio  liighw  ii."  and  romls 
with  operating  results  of  Loblaw  j  ital  expenditures  revealed  by  the  the  total  expenditure  amounted  to  .x-gg  I'la.-.-ified  uiuler  <  apiMl  jo-emmt, 

The  company  has  had  an  impres- !  balance  sheet  are  an  es.sential  pre-  $181,175,6X6  In  1935  and  .$229.4X3.726  i  the  provincial  coverniiieni"  pent  a 
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H4VM  STOCKS 


IP  .XTREME  heat  ts  ,1  real  dinger,  if  ’/ou 
ilZ/  expose  yourself  too  long  to  the  direct 
rays  of  the  sun  or  if  you  .ire  (overactive  in 
warm  weather.  Those  with  high  hlood  pres 
sure,  heart  or  kidney  trouble  are  in  greater 
danger  than  those  in  sound  health.  Pcrsoivs 
'  I).'  w('rk  in  foundries,  engine  rooms  or  other  places  where  the  temperi 
ture  15  excessive  should  be  especially  on  guard  against  heat  prostratjO", 

Collapse  usiiallv  comes  suddenly  and  takes -one  of  two  forms— eithr' 
heatstroke  or  hc.it  exhaustion.  They  are  radicilly  different  from  Cirh 
other  in  the  effect  upon  the  sufferer  and  in  the  immediate  treatment 
needed. 

In  h,Mt--trokr  the  face  is  red  or  purple,  skin  dry  and  hot.  temperature 
high,  the  patient  is  u.stully  unconscious.  In  heat  exhaustion,  much  the 
opposite  effect  is  noticed  The  f,icc  is,  pale,  the  skin  moist  and  cold, 
temperature  low;  the  stricken  person  is  usually  conscious.  In  cither  case 
c  ill  a  drxtor  immcdiatelv  Fending  his  arrival,  do  what  you  can  to  help 
thr  patient.  Always  remember  that  the  hot  Kxfy  should  be  cooled  and  the 
cold  body  wprvied 

Heatstroke  treatment- --Lay  patient  on  hack  in  a  shady  place.  Remove 
•ns  much  clothing  as  possible.  Reduce  temperature  bv  sponguig  body  with 
cold  w.iter  Apply  ice  bag  or  cold  cloths  (iccd  if  possible)  to  head  Give 
no  stimulants,  nut  after  the  patient  becomes  conscious  let  him  have  all 
the  c(xil  water  he  will  drink. 

Heat  Exhaustion  treatment — Lavp.itienr  in  reclining  position.  Loosen 
clothing.  Keep  warm  with  hot-watei  Kerries,  blankets,  or  other  mean*. 
Give  stimulants,  te.i,  coffee,  or  aromatic  spints  of  ammonia  (J  teaspoonful 
in  ft  glass  water). 

Should  a  hot  spell  come,  we.'ir  light,  porous  dothing  Avoid  unnecesMry 
e.vposurc  to  .<un  or  excessive  heat,  indtxirs  or  outdoors.  Keep  your  head 
covered  when  in  the  ssorching  sun.  Drink  adequate  amounts  of  cool 
water.  Use  a  liberal  amount  of  salt  with  food  to  replace  the  salt  lost 
through  perspiiation.  Obsen'e  healthful  living  habits — sufficient  sleep, 
frequent  baths,  well  selected  and  usually  light  foods.  Send  for  the 
N'letropolitan  Ic.iflet  "Heat  Exhaustion  and  Sunstroke.”  Address  Booklet 
i>partment  7  K  AH,  Canadian  Head  Office.  Ottawa. 

Metropolitan  Life 

Insurance  Company 

A'Eir  YORK 


slve  rerorri  of  growth  In  sales  and  ;  lude  to  the  further  development  of;  in  1934  j  total  of  ■_'l,l'i|.7Si  iin,t,T  ''"hriai  y  j  .  J  99  4  ft 

Eaxnlngs  since  its  inreption  and  h,as  ;  additional  finishing  capacity.  ;  Taxation  w.as  'he  lai'cni  .'Hnclr  ,-8pr  niti'iii  c  »ti  .icroimt  <  on/ini'ilon, !  UnmbHon^  iiw  ni  no  48 

been  able  to  report  healthy  earnings!  In  the  annual  report  for  1937  the  i  .cource  of  revenue,  axKresii'ina  $''5.  niainien.m,  <■  .,iid  lepali.-'..  .I'liiiiiit.R- 1  hi'P'*"*'  . 4 

on  Its  secAirities.  and  pay  dividends  |  president  discussed  payment  of:K;6,44'i.  Dominion  r„>veimnen<  .Rub-  traiinn  and  L'cneral  e-o  einni*  m  ex- I  Nnv'J'^toiu  '  3(o  12  on  40 

thereon  even  during  the  depression  j  equalization  dividends  on  the  com- j  .Rirlies,  .subventions  and  praiu.e  eon- !  priifiimre.s  tot.illerl  •$lX.i.;ii,8.'.5.  and  |  Koyai  •  — ift-z  3  no  4.4 

year.*  Sales,  which  reached  a  boom  ;  mon  as  follows;  "Although  the  earn- |  fitituird  the  second  lai  >-'es'  .sourc-  at  the  co^t  of  lesislanoii  ;  ;'!63.'{.  T'"'’"'"  . :n  nn  4  2 

period  peak  of  $1S.435.0S7  tor  the  |  ings  might  appear  trt  have  warra'nt- ,  $27,620,565  The  amount  derivfd  (  'haige.8  foi  the  adminisii  I'lon  of 

fiscal  year  ended  May  .31  St  1930  and  1  ed  an  increase  in  die  equalization  from  lie  cn.ses  an'l  iie'uii’.-  ''  a;  .$:'7,- '  justice  tnialici  $i". 145. 074  ind  aerl-  xho  Hannelal  Times  reaches  1 

leclined  to  $14  219.053  for  the  1932-  j  dividend  above  that  of  the  previous  :  052,133.  liquor  traffn  ,-ontiol.  $.1.-  I  culture  and  public  dniuain.  $14. o2.’,- 1  class  of  people  who  are  infcrestei 

33  fiscal  year,  have  since  shown  a  year,  the  .heavy  expendlturas,  cur-  566,840,  rc'enue  from  iniere.si,  pre- :  $37  Other  piovmcial  expenditures  i  and  able  to  buy  inrestment  securi 

steady  and  substantial  expansion  j  rent  and  prospeotiva,  for  ww  plant  ^Bjiuni  and  exchange,  t  $19,364,904, '  amounted  to  U.449.631.  |tie8. 
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FREOrflirK  R.  r  CKF.R 

Chairman  of  tkm  Himrd  . 


I'hargc.K  fill  the  adminisii  I'U'n  of 
justice  ti'i.ilied  $1". 145. 07  4  ind  aeri- 


tXBOT  A.  LINCOUf 


The  I'innnelal  TimcR  reaches  a 


culture  and  public  domain.  $14.52.’,- 1  clahs  of  people  who  are  infcresteil  ' 
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B.  C.  HAS  BIG  AND 
GROWING  BALANCE 
IN  WORLD  TRADE 


AT  THE  LOOKOUT 


(Continued  from  Page  1)  I  freight  The  fio'v  of  steel  from  pro- 
indicated  by  an  analysis  of  current ;  ducer  to  buyer  I'M!!  hard)?  be  al- 


. .  . --(market  quotations.  The  October  fu- 1 holds  over  5095.  of  this  company's 

_  IT  J  to  ^  I  I  lure  oeiivery,  first  boarded  for  the:  Buying  of  steel  appears  to  be  In  capital  stock. 

Total  Trade  of  Province  !•  Close  I  new  crop  year,  has  been  quoted*  close  keeping  ■"ith  ultimate  con-  Another  senior  gold  issue  which 
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j,  Controlled  Small  TWO  B.  C.  LUMBER 
1 1  Shareholder  Grouns  ASSOCIATIONS  IN 

,  . .  jf  Steel  from  pro-  ^  _ . 

■ducer  to  buyer  will  hardl?  be  al-  (Continued  from  Page  1)  j  1  I?  1^17  A I 

jtered  materially  Cicept  in  a  few  vealed  but  it  is  known  that  Mr.  Oakes  :  ItHjIiUuA  l/Ll/lli‘ 


MR.  PICOBAC’S  CRONtES 


to  a  Quarter  Billion 
Dollar* 


around  77  cents,  on  basis  No.  l  nor- i  sumption  after  ‘be  slight  ’-ecession  j  enjoys  wide  popularity  is  Dome 
them,  f.o.b.  Fort  William  Tbc'"  ^^"  price  ;  ed-.ctions  and  new  |  Mines  which  recently  paved  the  way 


‘basing  point?  tp  nnnounced. 


*«»«««•  spread  between  No  1  and  No.  3!  ' 

MORE  northern  has  been  around  7  cents  a  i  External  Trade  Shows 

V»neouv«r  Bureau  The  Financial  Timee  bushel.  If  that  price  and  spread  ‘  Effect  of  Recession 
Vancouver.  —  British  Columbia  has  were  maintained,  most  of  the  crop  i  Canada's  eMcina)  trade  during 
a  favorable  trade  balance  In  her  w-ould  be  priced  at  around  70  cents  ^  June  amounted  i'  ■M37,2'>1.53J  com- 
buslness  wim  other  pro%iaces  and  ^  bushel  in  October.  Tran&porta- I  pared  to  Si.jo.pnJM  in  May  and 
export  markets  amounting  to  about  .v,  .  ,  Sl'Hi  enjt  s^;  June  ’037.  accoiding 

$20,000,000  a  year,  and  this  sum  Is  co.sts  from  the  farm  centers  .j,,' ,he  iinminior.  IPueau  of  Statis- 
steadlly  growing.  The  total  trade  of  Fort  William  or  \ancouver  average  Dunii.R  the  three  months  ended 

the  province  la  close  to  a  quarter  arotmd  11  cents  a  bushel,  which,  ex-l.fune  the  total  war-  ;3S2,317,;irt!t  mm- 


j  for  greater  trading  popularity  by: 
1  splitting  Its  stock  "  for  1.  A  break-  I 
up  of  Dome's  shareholders  is  as  fol- I 


lows; 

No  o( 

Holdine 

( 

Total  ■ 

Holdf-T  <4 

Nhar'*« 

Shares  ' 

5,3  D 

•  100 

420.008  ' 

1,012 

'0‘' lOOO 

659. J70 

1  »r 

•  '’  0  )  .5000 

4  1  4.796 

19 

.5  00  I  and  up 

452.2  10  1 

6.456 

1,946.484  ' 

Thus,  from  the  above  table.  It  is 


Seaboard  and  Associated  to  Join  ' 
In  Export  Trade 
Activities 

CUTS  OVERHEAD  COSTS 

Vancouver  Bureau  The  Financial  Times 

Vancouver.  —  Two  of  British  Co- 


t.he  departments  of  trade  they  pre- 1 
viously  developed.  Seaboard  Lumber  ! 
Sales  and  .\ssociated  Timber  Ex- ! 


Is  succeeding  Dr  M .  A.  iarrothers  In  .  ^-orthrrn.  land  ?7,T,rpnS,t)8l  in  Tune,  1!>37.  Dur- (shares  Issued.  While  that  Is  techni- i lumber. 

presenting  the  facts  and  figure.®  of  j  _  jijrre  months  of  thejcally  not  ma.iorlty  control,  in  actual:  Associated  Timber  Exporters  Is 

the  province’s  economic  !  Accumulations  bv  I  current  fiscal  year  imports  totallen  practise  43'"r  would  control  any  com- •  pioneer  lumber  sales  or- 

The  report  covers  T.>3+!.  the  last  yea.r  i  ^  Would  I4olo  1  $17-l,!ion.l."i3  compared  with  $20;),2tl2,-  pany.  The  remainder  of  the  Dome  '  f 

for  which  complete  data  was  avail- 1  importers  Would  Help  i  ^  holders  or  OSry  of  the  total  hold  an  ■  largely  responsible  for  building 

able.  Impro\eme.nt  in  price  would,  of  ;  ‘  ' _  average  of  17n  shares  each.  i  “P  business  with  the  Orient  and 

British  Oolumbia ‘a  total  exports  j  cour.se.  change  the  picture.  Canada  Hi'rlier  Prices  for  '  rnm.. r-itiunc  u.,  Hnlrl..r«  i  Australasia,.  Its  operating  identity 

Slid  imports  in  l.m  Mr  Perry  i ,,  j  by  having  a  "sheltered- 1 J  V  I.-  .  i  ^  nrpor.itiims  as  Holders  i  m  that  rc.spect  will  be  unchanged, 

shows,  amounted  to  $23r.,3i;t,2^".  as  “  /  “  ’  ^  -heitered  i  Commodities  Forecast  '  In  some  of  these  companies  if  and  .1.  G.  .McConville,  long  general 

against  $20.=>,890„iii2  in  Pt'y'.,  an  in-  **■''  "'heat  in  the  United  xhe  adiance  in  the  general  run  of  i  should  he  noted  that  some  of  the  , manager  of  the  organization,  recent- 

creaso  of  $'30,428,748.  I'xport.-^  in  I'^ingdom.  Other  recent  developments  I  ha.«K  -ommodities  in  recent  weeks,  large  holders  are  corporations,  not  ly  returned  from  a  trade  promotion 
1A36  were  $727  07.8,398  as  aga.n.-^t  jhave  been  encouraging  For  In- 1  has  been  so  decisive  in  character  separate  individuals.  One  of  the  mission  to  .Australia  in  company 
$110U2.2(?7  in  79.35;  imports.  $10!),-  ,  be  T'nited  gtatPQ  an  I extent  as  to  indicate  that  the  j  companies  in  which  corporations  are  with  J.  H.  McDonald,  of  B.C.  .Manu- 

243,862  as  against  $9.8,770.2.35.  U  '  >- oiaies  na.  an-  bas  turned  upward,  says '  understood  to  have  substantial  hold-  facturing  Company,  and  A.  R  Mac- 

Trade  with  The  British  Empire  |  ^  reduction  in  acreage  to  the  Brookmire  Purchaser.  "This  ings  is  .\ldermac.  Copper  t  orp,  with  farlane  of  Eburne  Sawmills,  Ltd. 

under  the  Empire  preterence  .sys- i  be  seeded  to  wheat  In  the  next  crop  i  rising  tendency  results  from  a  com-  a  sharehqlder  break-up  as  follows:  Seaboard  Lumber  Sales  has  been 

tern  apart  from  trade  with  other  ivear  to  55,000  000  bushels  from  sO  -  hination  of  strengthening  influen- 1  No.  of  HoidinR  Total  the  selling  agency  for  twenty-seven 

Cankdlan  provinces,  showed  ’he  I  ,w„,. non  bushels.  A  subsuntial  in- i  i  ^  ^^Yoo  f ''’“j”® 

greatest  Increase  ot  any  department  .  ,  by  producer?,  the  necessity  for  buy-:  j  loi-iooo  383. in  Columbia  and  under  the  active  direc- 

of  provincial  commerce  crease  in  importers  requirements  ^rs  to  resume  purrbases  now  that!  '  9-1  leni.jooo  I49I298  tion  of  C.  H.  Grinnell  has  devoted 

It  rose  from  $49,348,351  in  1935  j  nf  'vheat  is  expected  during  the  ,  their  stocks  have  been  greatly  re- j  3i  200i-300n  most  of  tls  energies  to  expansion  of 

to  $60,S50.69n  in  1936.  an  increase ;  forthcoming  year  Such  a  tendency  duced,  and  the  stimulus  of  increased  I  ioo'lsYoo  76'42}  United  Kingdom,  continental 

of  $11,502,345.  Trade  with  foreign  j  ^^-51]  be  strengthened  bv  announced  expenditures  —  actual]  g?  500i«ndup  3,593.'84n  European,  Atlantic  seaboard  of  the 

countries  rose  from  $65,150,979  to!  ,  ‘  ,  and  prospective.  ‘  -  -  United  States  and  eastern  Canadian 

$74,713,776,  a  gain  ol  $9„,62.:97  mt'ention  of  the  Lnited  Kingdom.  |  “The  sharp  movement  of  ficTlble  |  U8J3  4.899,881  markets. 

Trade  with  orhei  Canadian  pro-  Holland  and  several  other  coun- !  commodity  prices  should  prepare  the  '  From  this  is  gleaned  the  fact  that  Members  of  the  two  organizations 

v-.nces  mounted  from  $91,391,172  to  tries,  to  accumulate  an  emergency  purchase!  for  what  is  yet  to  come,  i  .87  holders,  or  2  .39!-  of  the  total^  num- j  felt  that  since  their  major  interests 

.$i0b.7,M,778  a  rise  of  $9,363.6146.  reserve  of  wheat  and  other  food- > many  inflation  fnrce.s  her  of  shareholders  hold  76. of  |  harmonized,  amalgamation  would  be 

.A.S  always.  British  Columbia’s  '  ,  o  ,  i-  ,  j  o  i  persist,  with  taxes  rising  and  wage  fhe  issued  Alderroac  rapftal.  The  mutually  beneficial  inasmuch  as  they 

trade  balance  wtih  other  prnvlnces  ®tuiis.  Policy  of  the  Lnited  --lates.  |  bigh  and  inflexible,  a  basis  ex- ;  remaining  97.7'7  hold  Zi  b'^c  of  the  would  reduce  costs  of  overhead  and 

was  unfavorable.  also.  Is  believed  to  be  to  accumulate  1  ists  for  violent  movements  in  r,9w  ^.shares  or  297  shares  each.  provide  the  machinery  for  a  stronger  j 

"In  7935. '■  says  Mr.  Perry,  "this  a  reserve  rather  than  to  attempt  to  '  commodity  prices.  Though  a  num- :  tVendieo  Golrl  co-operative  effort.  I 

province  had  an  approximate  ad-  gwamp  world  markets  with  surplus  comrnodlties  have  mo^edi  Qjjp  ^bp  smaller  goid  producers  'InrJIillan  Big  Independent 

x  erse  balance  of  trade  with  other  ahead  tort  rapidly  at  this  stage  and  |  jj.  tvendigo  Gold  Mines  xvlth  1.065  Their  chief  competitor  in  British 

Canadian  provinces  of  .t40..-,9o.-  may  undergo  some  indigestion.  |  b^iders  as  follows  ■  iColumblacontinuestobetheinde- 

Common  generally  are  headed  higher.,  'pudent  organization  of  H.  R  Mac- 

oy  $.23.4, tJ  in  19on,  to  become  $41.- ’^mnion  Mock  Kise  On  a  reaction,  forward  coverage .  Holder.  Shares  Mlllan  Lumber  ExDort  Cnmnanv 


HoldinR 

Shares 

I .  too 
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2001-3000 
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From  this  is  gleaned  the  fact  that 


Total  the  selling  agency  for  twenty-seven 
fkbYhi  leading  sawmills  of  British 

583! 1 1 1  Columbia  and  under  the  active  dlrec- 
I49!298  tion  of  C.  H.  Grinnell  has  devoted 
75.589  most  of  tls  energies  to  expansion  of 
78  423  United  Kingdom,  tontinental 

3,593!84o  European,  Atlantic  seaboard  of  the 

-  United  States  and  eastern  Canadian 

4.899,881  markets. 

’act  that  Members  of  the  two  organizations 


■wheat.  aneao  tori  rapiaij  at  lais  -  i9ge  au  1  ^  jp  tvendigo  Gold  Mines  xvlth  1.0651  Their  chief  competitor  in  British  I 

_  .may  undergo  some  indigestion. '  holders  as  follows-  Columbia  continues  to  be  the  inde- 1 

C-omninn  Sit-cw-Lr  Rice  I  prices  generally  are  headed  higher.,  Koidin-  Total  pendent  organization  of  H.  R  Mac- j 

c  •  I  .  ®  reaction,  forward  coverage  I  Holdara  ohar.-.  Shares  Mlllan  Lumber  Export  Company,  i 

317,57.56  .Sustains  Economic  Index  should  be  extended— m  the  main— 1  204  ,6,923  ^^^h  its  various  producing  and  dis- i 

“This  unfa'^orablf^  Internal  trade  >  coaimon  stock?  alone  of  the  sU  throueh  Spring.  il??  ,  issjon  tribution  units,  including  Canadian  I 

position  was  offset,  however,  by  an  jjjajor  factors  compiled  by  the  Do-  - ; -  I  44  ■1101:4009  Ii8!i50  Transport  1  ompany.  | 

increase  in  the  favorable  balance  of  j  minion  Bureau  of  Statistics  recorded  New  Steel  Buying  |  27  ■f.!!!;!  Another  factor  considered  in  ef- 

trade  "’th  external  regions,  the  ^  gain  In  the  week  under  review  Hindered  by  Price  Changes  1  79  39.91  and  up  2  812  982  fecting  the  merger  was  the  existence 

^  standing  of  the  common  stock  In  its  weeklv ’summary  of  the  gen- ;  -  - ”1  Seaboard’s  shipping  subsidiary,! 

919.41.  in  19.50  to  $o9.14_jn.  in  1J36,  mdex  was  106.8  against  103  4  in  the  ppal  business  situation,  the  Stand-,  ,  which  will  now  handle  the  business! 

a  net  increase  of  ,4......  .  ,  preceding  week.  The  declines  in  aid  Statistics  (  ompanv.  of  .\ew !  In  this  case.  79  holders,  or  74%lnf  Seaboajd  and  .Associated  and  be-' 

nrp  corn  ‘’^’’loadings  and  in  wholesale  prices  York,  currently  commenr.s  as  ‘fol-  of  the  total,  control  75.29!-  of  Mpu- *  comes  one  of  the  most  important; 
KfY.a  were  6  p.c..  and  1  p  c.,  respectively  lows:  “Kevv  developments  of  the  digo’s  stork  while  the  remaining  I  ship  chartering  agencies  in  the  i 

■in ^rpacpfl"  thp  fflvnrahlp  balance  ^ ^.pitallzed  bond  yields  were  nearly  \ears  have  been  of  more  92.69r  hold  2A^'"'r  or  879  share.?  each.  pNort.h  Pacific.  L 

r .-P-'-c  .h.„  ,h.  r.. 


Business  is  a  headache  <(2^  OlLf 

The  lobby  of  the  Bijou  Theatre  In  Essex  Centre  wai 
papered  with  posters  in  which  pretty  girls  and  red  and 
pink  colouring  predominated. 

J  "Picture  business.”  declared  Oily  bitterly,  "is  a  head- 

fiYifJ-  ~'y  ache.”  He  pointed  to  the  display  of  posters  which  had 

ijSg^S;^/  engaged  Mr.  Picobac’s  attention.  "Here  I  book  a 

sure-fire  picture  which  has  lined  them  up  all  over  the 
coun^,  and  all  I  get  is  a  sprinkling  in  the  cheap  front 

HANDY  "OHy,”  said  Mr.  Picobac,  "the  public  was  always  fickle. 

SEAL-TIGHT  Disappointment  and  frustration  is  the  lot  of  man.  But 

POUCH  1S«  don’t  let  business  get  you  down.” 

TOKiVop'''  BN  "What  would  you  do  about  if?”  asked  Oily. 

60c 

"I’d  fill  up  my  pipe  with  Picobac,”  replied  the  phil- 
°Foc*«»  fins*  osopher,  "and  have  a  mild,  cool,  sweet  smoke.  When 

you  light  up  a  pipe  of  Picobac  your  troubles  fade  away. 
Wimu.  TOMCCO  ceHPMT  Picobac  is  a  mellow  tobacco,  Oily — the  Pick  of  Canada’s 
"  Burley  crop,  matured  for  three  years  in  the  wood.” 


\J  DOFS  TASTE  GOOd'rNqAiJwRi^Y 

Grown  m-SunnyfS6ufher^'OM(fffo"yy 

Have  you  tried  Picobac  Sliced  Plug  -  vest pdeket  iin^tSc 


=  fnvnrohlp  halynrp  „n  ■' ”’■'“>4  jiem.-i  « ei  r  ucarix  p,,st  fpw  years  have  been  of  more  mun  .-i  x- r  eimre-fc  edvu. 

trade  with  all  region.9  fmm  S14;334.-  far-reaching  importance  than  the  re- ,  Morris  hirklan.l  Gold 

032  in  1935  to  $17,831,546  in  1936,  a  ,  A",  rece.s.sions  f-pnt  steel  price  announcements.  The  Another  iunior  sold.  Morris  Kirk- 

net  increase  of  $3,497,514.’’  I  w  possibilitie.s  for  change  inherent  in  land  Gold  Mines,  present.s  a.  grouping 


Officers  of  the  merged  companies  ■ 
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net  increase  of  $3,497,514.’’  1^^.  ^  several  of  the  factors  tor  tnange  mnerent  in  land  Gold  Mines,  present.s  a.  grouping 

„  _  ,  weeK.  vvniie  several  or  tne  lactors  (hp  new  .schedules  have  left  produc-  as  fniltiws- 

More  From  Britain  |  are  adjusted  for  seasonal  tendencies,  ers  and  consumers  alike  confu.sed  “  H-idmR  T-xai 

The  United  Kingdom  and  the]  the  results  for  the  week  were  affect-  F'inal  appraisal  of  the  alterations  Hoidfs  5h;<r^5 

United  States  were  British  Colum- j  ed  by  the  occurrence  of  a  holiday.  likely  to  occur  through  industry  will  96n  >  inn  43, ant 

bia  s  two  best  customers  in  1936,  and.  1  Two  of  the  six  major  factors  re-  probably  require  some  time,  perhaps  '77  74’ 

within  a  few  dollars,  bought  exactly .  corded  a  gain  over  the  same  week  of:  fwo  or  three  '-ears,  but  sonte  general  1  ■.  -(ini-jno''  3  5*85  7 

the  same  amount  of  goods  here.  The.  1934.  The  trading  was  consider-,  conclusions  are  permissible  at  this  5'  ^noi-tnnn  37.812 

United  States  bought  $34. 939, 195  ably  heavier  than  one  year  ago  and '  rime.  i  ''  4nni.5nno  tn.nit 

worth  of  products  and  Britain  $34,- 1  high-grade  bond  prices  are  now]  "The  price  changes,  w-hile  revnlu-' _ jooiandup  ^405,7^ 

021,571.  But  British  Cojumbia  bought  i  showing  a  ronslderable  lead  over  the  tionarv  in  their  extent,  represent  an-  i  1.904  887.92n 

fr^m  isame  period  of  last  year.  i  mher  step  in  the  method  of  q„ot-  t^p  i^sf  tw-o  groups  in  the  Morris 

Britain  $10._90,466.  .  ,  „  i  index  receded  from  109.1  in  tng  steel  to  meet  basic  shifts  in  com-  Kirkland  break-down  total  29share- 

,p7^pn?arp  ?  om  ’  P’^Htlve  conditions.  In  essence,  the .  holder.-:  holding  445.765  ,::hares.  or 

tatlons  are  from  IJ,  ®  '  J,  erg  •I’JlJ  P-  The  recession  ne^-  schedules  do  not  abolish  the  conirolling  .51.49’z  of  the  com- 

fis- '\hpm  %Ts%8- isi'  P  during  July '  basing  point  method  of  making  pany.  The  remaining  98.. 59!-  of  the 

Lr  hn®  the  n^ovlnce  ®  third  recorded  a  steady  prices,  hut  seriouslv  modify  the  pre-  .stockholders  hold  48.6C3  or  an  aver- 

They  were  ^  provinces  third  gam  and  the  prestent  standing  Is  con-’  vlouslv  existing  .system  by  (1)  es-  age  .'f  225  shares  each, 
market,  but  by  far  Us  largest  source  sequently  1.5  p.c.  below  the  .same  (ahlli.shing  several  new  basing,  ii^nis.m  \inLel 


Another  iunior  sold.  Morris  Kirk  A.  Humbird;  vice-  of  the  art  has  not  up  to  now  pro- 1  same  period  of  last  year  promises, 

nd  Gold' Mines,  presents  a.  grouping  J-  Robson;  directors,  grossed  to  the  point  w-here  the  pro-  therefore,  to  be  much  smaller  th.in 

fnitfiu--  -  '  '  ^  ^lackln,  Bruce  Farris.  F.  J.  j  vinees  have  accepted  or  declined  to  during  the  first  6  months. 


T-,  'Lulter,  Charles  Stone.  J  H.  McDo-  accejit  the  provisions  of  the  leglsla- 
ShYrY  A.  R.  .Macfarlane,  F.  R,  Pen- j  tion.  relating  to  guarantees. 

43,894  dleton.  I  '.  H.  Grinnell  and  J.  G.  Me- |  There  is  every  indication  that  the 
2  32.1  38  ,( lonville.  ]  general  acceptance  of  these  acts  has 

‘*  H.  Grinnell  continues  as  man- !  been  favorable.  It  may  be  noted 


The  last  two  groups  in  the  Morris 


Hundred  Million 

Is  Objective  of 

Housing  Program 


I  aceeiu  the  provi.sions  of  the  leglsla-  Technical  Position  Improves 
jtion^  relating  to  guarantees.  Technical  position  of  the  copper 

There  ,s  every  indication  that  the  I  continues  to  improve  World 

general  areeptance  of  these  acts  has  :  ^  declined  during  Juno 

been  favorable.  It  may  be  noted  , 
ji'gj^  ager  of  the  combined  organization.  |  that  the  prggram  of  the  National  figures  released  duVin- 

4n.ti|4iwith  \a6sall  Forrester  manager  of :  Conservative  party  at  its  recent  con- '.  ,  week  hv  thptnnner  ins-T 

nU75,  I  seaboard  Shipping  Company.  |  vention  accepted  a  resolution  on  ;  SS^^.^-Vh^dtmtr  wn^7^ 

I  housing  which  in  wording  at  least  |  ^  2.861  tons  of  rrfmed  copper 

was  on  much  the  lines  of  hese  acts.  1  inrre.ise 

If  will  be  ftyther  recalled  how-  ,  289  tons  of  blister  copper  World 
I  ever  that  the  minister  of  finance  1 
I  urged  m  the  Commons  that  if  the.se 
,acts  are  to  gam  a  full  measure  of  ;  p 


vention  accepted  a  resolution  on 
housing  which  in  wording  at  least  i 
w-as  on  much  the  lines  of  these  acts,  i 
It  will  be  further  recalled,  how-  ' 


of  importa.  week  of  1937.  9 

Japan  xvas  the  third  customer  stood  at  109.7. 
wdth  purchases  of  $11,160,465  here  as  _ 


week  of  1937.^The  index  at  that  time  point.®,  principally  for  continuous- 1 
stood  at  109.7.  !  mill  products;  and  (2)  eliminating  I 


Denison  Mekel 


(Continued  from  Page  1)  i  t _ _ 

”  is  needed  from  provinces,  municipal- 

cost  of  the  housing  and  that  no  in- 1  itles,  lending  companies,  the  build- 


.suceess.  wholehearted  co-operation  ■ 

s  needed  from  provinces,  municipal-  ;  ^pfjj,p^  ppppp,  dropped  to  358,971 


b‘a  \n  \an77on7M  1 Shipments  I  nSbuJgh  b'ase"  pnceflnd  tho^^l , 

‘  Fourth  customer  werY ’the  three  Canal  Traffic  -other  centres.  With  ’h®  jitter,  the! 

prairie  provinces,  which  bought  $10.-  9une  traffic  on  the  Sault  Ste.  Ma- '  vestiges  of  famed  PIsshurgh 
27S 160.  From  them  British  Colum- 1  rie  Canals,  ('anadian  and  United  ‘  P'us  m  steel  pricing  ha\e  dt.sap- 
bia’ imported  $12,348,671.  i  States  Locks,  was  considerably  low- !  P®are^ 

Australia  came  next,  with  pur- j  than  it  was  a  year  ago.  largely  prlres  '^ill  create  new 

chases  of  .$6,366.00,5  here  as  a,gamsi  |  due  to  low-er  tonnage  of  iron  ore  and  problems  not  only  for  steel  produc- 1 

British  ColumblYs  small  imports  of  "heat  shipments  carried.  The  total  f’s  but  for  their  customers  as  well  ; 

$599.9.56.  Then  came  thina  with  I  traffic  was  5.363.780  tons  against*  The  elimination  of  pievious  price, 

purchases  here  of  $2,748,815  and  e.x- |  11.160,826  a  year  ago.  Freight  traf-  differentials  at  basing  points  and  the 


Fourth  customer  were  the  three 
prairie  provinces,  which  bought  $10.- 
278,160.  From  them  British  Colum¬ 
bia  imported  $12,348,671. 

Australia  came  next,  with  pur- 


producer,  shows 
ollows : 

sharo- 

Moldinir 

Total 

Nharrs 

Shar^.s 

1  ■  0  5 

6.198 

10  1-  \r,^‘  > 

1  I  5.750 

•  ifi  1 .2or  ,, 

41.600 

:10I  3^-'>0 
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001  -400:4 

42.851 

400I-5000 

1  4.500 

300  I  and  up  T 

.171.306 

come  taxes  shall  be  levied. 


factorily. 

Other  provisions  of  part  two  of  the  . 
act  are  that  loans  to  limited-dividend 
corporations  shall  not  exceed  SOCF  ' 
of  the  cost  of  construction  of  the' 


lies,  lenuing  rompHines,  ,„e  i.u.iu- ;  ,869.809  tons  in  the  .same 

ng  trade  and  indeed  all  parts  ot  the  pp^tod 

’ommunity.  !  prom  .Tune  20  to  mid-July  copper 

M  J  P  I  'U  United  State.®  amounted 

Noranda  to  Earn  I  to  120.000  tons  whieh  i®  nearlv  eqii.il 

Nearly  $2.50  in  ' 

-  U  f  I  Q.5Q9  :  Deliveries  will  not  be  made  uniill 

Ist  liall  Or  IBOo.'  September  but  can  be  absorbed  in 

-  the  final  quarter  of  the  ve.ar  with 

(Continued  from  Page  11  ,  puhli-.' proieet.®  expected  tofiinberin- 


,  'f-500  guarantee  pay- i  con.®umpt,on. 

::”  .’.’l"'mcDts  on  k-ans  to  limited-dividend  ’7’  ®  ^  *  Apart  from  the  improved  coppr 

2,452.995  corporations  while  the  provinces  are  .  I”'''’®",  situation  progres,®  of  two  miportai 


ports  to  British  Columbia  of  $1,0!,5,- 
007. 

C.  G.  INVESTMENTS 
EARNINGS  STEADY 


Ific  on  the  Welland  totalled  1.461,076  ®.stahl.shment  of  new  basing  points  20-;.  ^f  ,,he  com- !  authority. 

j  ron?  against  1,659,368  last  year,  iraf-  fo®  man\  piodurts  aie  teflcctod  in  91.6c;-  balance  holding'  By  part  three  of  the  act  the  Domi- 

j  f*f  on  rhe  St.  l.awrence  was  also  wifiPi.v  varyme  leaucfions  in  r,r  673  shares  parh  on  the  aver-  nion  government  agrees  to  pay  lOO^f 

I  lower,  amounting  to  1,184,399  ton,®  efoO  -'teel  price.®  b>  disiticts  ijjp  municipal  taxes  (excluding 

I'ompdred  with  1,309.978.  Lightship-  result  of  these  var>ing  price  The  next  three  companies  are  com- ,  s:pecial  taxes  and  local  improvement 

J  tuents  of  wheat  and  coal  were  the  reduction®  may  well  he  to  produce  paratii  eli  recent,  listings  or  incor- , for  the  first  year  on  houses 


i  !L.ain  factors  in  this  reductiot;  some  shift  in  fabricating  centres 

-  --  .  for  steel.  The  larger  l  eductions  in  ■ 

I  Car  Loadings  Increase  delivered  price.®  in  eastern  and 

'But  Below  Year  Ap'd  southern  cities  may  favorably  alter 

I  Carloadlngs  for  tlw  week  ended  l^®  .>'®’f'‘'® 

_ _ (-7  91^  _ _  fabricators  in  those  centre.®,  as  com- 1 


Net  Shown  at  32-6  Cents  Share 

in  First  Half  of  |  .lulc  9  amounted  to  43.346  cars  as 

193S  I  against  51,820  la.st  tear  and  38,372 

. .  in  the  prevlou®  week  Grain  was 

Toronto  ftiiri-aij  1  tie  Kinjncial  Tines  the  onl,'  commodlt.3  to  ®ho3\'  an  in- 
Toronti.'.— caiidcian  (ieneral  In- 1 ‘'’■®a'^®  "’o''  .'■oar'.®  loading,  large 

ver-men'S  ].'■!  '.'irueri  .42  6  cents  ner.  decica.se.®  being  .-hown  in  coal,  pulp 
Share  in'^tlir  first  half  of  1938  ‘a.=  i  “Ufi  paper.  mi.scellarieou.®  and  llte 
Lompaie.l  uiir,  .',2  cents  per  shan  ,  '>'h®  decrease  in  live  stock  was 

,a  tlte  iir't  5.a;f  i9:;7  and  dividend  i ''iu®  t"  heavy  shipments  in  the  west- 


porations  and  so  have  not  had  the  ’he  construction  of  which  begins  be- 


econd  half  as  compared  with  the  '  randa’s  .stock. 


Dividend  Declarations 


Toronto  Fiurrau  1  be  Kinancial  Time* 

Toron’ev— I  anacian  General  In 
vef:meni2  '.'stued  .42  6  cents  pc- 


for  steel.  The  larger  reductions  in  opportunity  for  a  more  widely  tween  June  1  of  this  year  and  Decem- 

delivered  price.®  in  eastern  and  r] p,--jfigrt  shareholders’  list  as  ha\e  f’®’’  31,  1940,  50c-..  fj-jp  faxes  for  the' 
southern  cities  may  favorably  alter  ,].|p  companies  alreadv  cited.  j  second  year  and  357r  for  the  third 

the  relative  competitive,  position  of  vear 

fabricators  in  those  centres,  as  com-!  Northern  Empire  .lines  ’  jjno.ooO.OOO  \inietl  U 

pared  with  others  In  the  Middle  Northern  Empire  Mines  is  assum-  paej  of  pover- 

wesf,  for  example  A  gradual  e,®-;!ng  an  inrreasungly  important  place  fo,,.  ,.pn,3i  house  construction  is 
tablishment  of  new  branch  plant®  to  m  the  Canadian^  mining  picture  ,  ^  fjpparture  in  Dominion  legis- 


reeirrement®  of  ’’4  cent®  nei  -hat  e  >  ®®o  out  of  the  drought  areas  meam  il  1  ... 

requ.remenu-  01  ccm.-  pei  nai®^  ir,  .v.,  I  generated  among  consumers  by  .the 

for  'he  period  .\fl  realized  proiit  on  1  ■a-''’  .'’ar-  botal  loadin^c  in  ’he  change  ba®  in  fact 

.-e,-....;,;, dronn-d  'o  $'11  443  a  *  eastern  division  dropped  from  .36,5-91  o-’eJt’  ’  ’“  hang.  ha,,  in  I 

se>  j.itie,  sum  tiropp  u  .0  a.  1  oi. -10  tendered  to  hinder  new  buying  tem- 

compared  with  $230. 28  l  in  the  first  6  ®‘’rs  in  ..i3i  t  >  ..t.al.j.  and  in  the  i,  ,,  niiite  no®®ible  that 

v-ono-  .  -n  'mt  net  Unuidating  "  es'®®”  froro  15,229  ears  to  fyirai  il  -  It  u,  quite  possible  that 

...on  ...  n  ,,  ...  lui  nei  iiijuinaiiu^ ,  .  fhe  new  schedules  may  induce  a  se- 

vaTuii  ;i  i.  ur  Tiinr  'Tfi  \vns,^»12  03!  loooo.  _  _ _ .  _  _  .  _ 


ike  advantage  of  more  favorable  through  its  strong  U.S  financial 


not  be  surprising. 

“I'rom  the  standpoint  of  steel  de¬ 
mand.  the  price  reductions  to  date 
have  meant  little  The  confusion 


value  at-  at  Junr  30.  1938,  was  .$12.03 

per  ;-hare,  an  increase  from  '.I’®  I  i  *  new  status  is  completely  clarified 

*k11  rf'Dortuti  of  T>0rcnibpr  31  ;  LjT3I0S  LCdCi  3 

Mi  icporiun  d.  oi  iftnLniupi  i  »>  •  i  and  consumer?  will  prohahlv  con-  ^ 

19.37  •  At  .lur.e  ;;o.  1.93..  net  liqui- ,  In  Wholesale  Pnees  :  ^i^^p  f^jr-v  cautious  in  placing  nev 

dating  lalue  of  .shares  vas  $14.5.  The  Dominion  Bureau  of  Statistics  '  cpjjj^hjjjpntji  fnr  the  early  future,  at 

In  commenting  upon  inceime  of  the  |  index  number  of  wholesale  commo-  ipast  ”  '  97.5T-  < 

ce.mpany  during  the  period.  Artliuijdlty  price.®  advanced  from  79.1  for'  I’hc  tot; 

Meigheu,  president  states;  "The  re-  the  week  ending  July  8  to  79.2  for  !  I  !  aS®  of 

ductic.n  1.  n.  t  income  shown  —  ■was  the  week  of  ,luly  15.  Of  the  eight'  Business  Index  ! 

the  result  entirely  of  dividend  re- I  major  groups  comprising  the  Index,' _ _ _ _ _ 1!  -old 

o..'  t;c.,-  emissions  bvjVegetable  Products,  Animal  Pro- j  -pr  r.f  ipop'iilat 

Borne  companie.®,  principally  tn  the  |  ducts  and  .Non-Ferrous  Metals  moved  I  I9sg  irrrpa5P%  I  pent  ji 

Ui.k-r  ’■  v-biih  vour  com-lliigher  while  Textiles  and  Wood  de- '  ,  i  t  ako  xt 

P9ny  holds  investment.®.  Had  your  j  dined  The  more  important  com-  pVefU^May  '  so  il  -  H  8  !  foijow-s 

company  not  reduced  so  steadily  its  ;  moditie.®  to  show  increases  Included  Pig  iron— May .  71.602  tons  —  gcj  ; 

holdings  of  American  securities  dur- (grains,  livestock,  eggs  and  copper  EmploN^mcnt-Junc  i * '  ’ 7  !  Ho?dnr® 

liig  the  past  scieral  years,  the  de- 1  btit  reductions  occurred  in  potatoes,  Con.itrurtion- Juno  .  $20,928. too  —  3i  o!  523 

dine  in  net  income  ivould  have  been  j  raw  cotton,  butter  and  cheese.  KlnroG  output  (k.w.h.i  ppp  _  j,  .  I 

substantially  greater,”  !  -  .  Or'ain'in  store  July  8 '  ■'!  2 

Investments  -with  a  book  value  of-U.  S.  Steel  Production  1  wheat  thus.  >. .  —  24,462..9T9  -so."  3 

$6,176.0-37  had  a  market  value  of  $7,-  At  11  Weeks’  Peak  I  c,7rV« ^ 

198,755  at  June  30,  19.38.  while  ac- .  j  r  .  .  ;  w.-ek  .luiv  a  .  43.346  ir,  i  i 

crued  interest  and  dividends  ac- '  production  of  -...  1  in-  (umuiative  . .  i.ivti.os.®  8  3; 

counted  for  another  $61,126.  Cash  Is  "■7*''  "a.®  estimated  at  32  Railways  -’ 

shown  at  $38,812  and  securities  sold  , ^  Bie  higlie.®!  .,^1,.  u  $2,t3n.oon  sk  ,  “  ' 

,  , _ ,  ’iJ  1-0  t'..rr..ro  1  '■O’®  ®l®ven  weeks.  C.P.K.  net  May  ....  422.11!'  73  2  'b®  toli 

but  not  paid  for.  $.  .li  J.  urrent  ,  Uneert-iintlc®  of  buver®  a®  to  <  N'  lt  Gross  Week  jianv's 

liabilities  total  $141,413  of  ivhieh '  '  n  ertamtie.s  ot  Duyers  as  to  juk- 14  $3,188,221  i.-,  1 


the  new  schedules  may  induce  a  se¬ 
ries  of  minor  price  wars  before  the 
new  status  is  completely  clarified 
and  consumers  will  probably  con¬ 
tinue  fairly  cautious  in  placing  nev 
commitments  for  the  early  future,  at 


ed  thus; 

.N’  o  c'f 

Holding 

Total 

Shares 

Sharaa 

2  1  4 

1.100 

6,994 

,co 

101  -  1000 

29,682 

1001-2000 

1  3,33  I 

» 

200 1 -5000 

2.599 

3001.4000 

3,229 

4001.5000 

13.692 

8 

500  1  and  up 

399,622 

3  1  5 

3  79.909 

lation  and  to  get  it  into  working ! 
order  is  requiring  a  considerable  ( 
amount  of  explanation  and  corres- 1 


Business  Index 


:  Bank  Debits — May 


frrreage  or 

derr<racp 

$2.452.<>no,0no  —  11  1 


,,4  3  79  099  !®"D'iin3’®d  the  budget  from  major 

,,  .  ,  .  ■  ■  I  commodities  used  in  the  construction 

Of  this  company  s  315  sharehold- I 


ily  i;on-  Z*  eontiol  ;  Another  act  which  is  well  launched 

ing  nev  ^  capital  „„  3, 

u’ure.ai  Th®  ®>'h®>  .7.  holders  ciinstit me., Municipal  Improvements  Assis- 

9,  -97  o  the  total  and  hold  IS  8-.  of :  authorizes  loans  ag- 

_ '  ;  8>’®Kating  $30,000,009  ,0  municipali- 

I  '  ‘  ®'’  i  lies  for  construction,  extension  and  ! 

’  !  fhesterTillp  Lower  i  improvements  of  water  works  sys- 1 

- Ij  gold  prospect  which  has  tset  with  terns,  gas  plants  electric  light  sys- 

*Pr.  of  popular  trading  favour  since  it.®  re-  tems  or  any  other  "self  liquidating’" 

'  cent  listing  is  ®hesfcrvil!e  Larder  projects  The  government  lends  this 
1  _7i''^iiLakp  Mining  with  shareholders  as  (money  at  two  per  cent,  per  annum 


Klf'ctriu  Output  ^k.w.h.) 

May  . 2.081.035.000  —  9. 

Grain  in  Storp  July  8 

Whrat  Ybus.T ......  24.462.570  —  30. 

tJthur  Grain  (bUR.).,.  8,6fil,636  3. 

Car  l.oadliiR: 

Wouk.IulyO .  43.346  15 

('umulativo .  1,170,065  8. 


Holdinp 
Shar<"5 
1  -  100 

'in  19012909  i2!645  ’he.  present  no  agreement.®  have  been  'e’er  Meiai  inH  pref. 

2  2001. 3990  5!onni  fully  negotiated.  ^ 

5  400  15000  7!'3nn'  'I'he  application  for  loans  and  the  i.mus.Hna  Land  ■!!!!!! 

26  5001  and  up  1077  450  1""^®®'  ">  t’®  Bnancod  by  the  loans  Mcln.yre  M.n<-s  .... 

have  to  he  approved  by  the  provin-  j  v  '  n*"'p  ■ 

32  3  1 .2 1 4.359  !  ce.®  in  which  the  municipalities  are  I  ‘'  '  p%f 

III  this  ca.se  26  holiiei.®  or  S'/4  of  located,  and  tlie  iirovinces  are  to  j  Oniano’siani  Products 

the  toiiil  control  88.7',  of  the  com-  guarantee  the  payment  of  principal  I  . 

I'any's  ctipital  while  the  remaining  and  intere.st  by  the  municipalities  pj-Vf 

''2',  hold  11.:!',  or  an  average  of  461  rixeiving  the  loans.  The  operation  Pow-r  Corp  .  .  !!.! 

shari’S  ouch.  '  _  .  .  _  _  _  _  Qut$Spc  Power  . 

I^oll-infl  I’.iper  .  ... 

ln^[Mr;irioii  Miiiiiii:  nalanoo  of  is  lichi  l>y  !  PoiUinfi  paper  Pref. 

•Nnoiher  reieni  listing  is  lnspir;i-  of  the  stockholders.  I  ®anK.ni?v"w.-r  F'r^ 

li-n  Mining  &  Develoi'inent  with  a'  ..\s  already  noted,  the  above  Ii.®i  of;  Siibiik  'prpiMe!'r'^  mIiws 

dial  eholdor.;'  list  as  IoIIom  s:  !  companies  is  not  a  comi)reheiisi\ e  Sini|>.„n^  I, id  Pn-i.  . 

Nn  ,1  ll'.ldmi!  1n(;il  |  oiic,  hul,  at  the  siiiiie  time,  there  is;  ^  P<"^'-r  . 

'^t'o  3s”5  I’elip'e  that  muth  th'"  !  no'.'^'''p7»f  !!! 

jp.,  i,il  299  49*209  ^''*m®  condition  as  illustrated  above  S'.,—!  nf  c  anudn  . 

I:'  29!  inn  3r!2i>iis  not  more  or  less  general  through-:  '’°y  ^'7* 

'^nl  inn  1 1 8  95',i  ■ ''’*'  '  mining  in- j  I'-.m.':,  Ltd^ 

‘’g  ipnn  iq-'jjn  The  publirizing  of  such,  v.,-.lk-rG  \  w  .  , 

126  I'ioia.ndur  I  3  5 ,  [in,,  ;  break -ups  i.®  .9  eomp.T  rat  ivcly  recent  ;  P ‘’'i, 

- —  — - departure  in  the  lifting  of  mining  i  /'fC;.  Ltd'  ' 

'  •‘■vi  ‘ ’’9®  ®'’®  .  rei'untie;--,  one  in  line  with  the  .ge-®- 1 

From  this  it  can  be  sees  that  126jeral  police  of  letting  the  public  kncA- i  <•*> — iniUa!  dividend. 
Inspiration  shareholderE,  or  8.7*%  of  as  much  about  any  company  as  pos- 

the  total,  control  77.6%  ot  tho  atook, '  sibla.  1  T«:^nu  | 


Tofni  ieinment  borrowing  rate.  Many  ap- 
Shares  ■  plication.®  for  loans  under  this  art 
’]*^*’ihaie  been  received,  although  up  to 
(2[645  the.  present  no  agreements  have  been  j 
5]onni  fully  negotiated.  i 

1 1.850  I  'I'he  application  for  loans  and  the 
I  07^450  l”''’j®®'  ’•®  financed  by  the  loans 

have  to  he  approved  by  the  provin- 
1 .2  1 4.359  !  CCS  in  which  the  municipalities  are 


Yearly 

Div. 

Date  Record 

PaiH 

Paid 

Rale  Declared 

Payable  Date 

1938 

1937 

$ 

$ 

S 

i 

Agnf  .'D-  i  - 

.60 

.39 

SepC  1  Aug  1 3 

.60 

.50 

Do  .  '3--nus  . 

29 

Sept.  1  Aug  1  5 

.29 

.3') 

Do  .  Pr-f  . 

7. on 

1.75  q 

Sept.  1  Au2.‘  1  5 

5  25 

7.00 

Aluminium  Ltd  Pi^f  ..... 

.  .  6  09 

1  50  q 

Sept.  1  Aug.  1 5 

4  30 

t33.75 

Anslo  Can  Tel  Pref,  .,, 

5.50 

q 

Aug.  1  Julv  1  5 

2.96  M 

1  37U 

Assoc  r  ^  T  1st  Pref.  ... 

42  b 

Aug.  13  Julv  30 

.42 

3  78 

.Ault  A  W’lborg  Pref  ...... 

.  .  5  50 

5.3716  q 

A-jr.  1  lulv  5  5 

4,12>® 

5  50 

Bank  of  Montreal  .  . . 

, ,  0  on 

2  99  q 

Sept.  1  Julv  30 

6  OO 

8.00' 

B  of  Toronto  ......... 

,.  10.00 

2.59  q 

Sept.  Aug  15 

7.59 

10  0.0 

Bea'tie  Gold  . 

0  5  int 

Aur  20  lulv  29 

10 

05 

Beatlv  Bro.s..  Ist  Pref . 

.  .  6  00 

5  39  q 

A'lt'.  !  Julv  1  5 

4.50 

6  no 

Be  Telephone.  2nd  Pref. 

6  00 

1  59  q 

Aug.  1  lulv  16 

4  50 

6.00 

Buffal-^  Ank.  Gold  Mines  .  .  . 

..  1.09 

25 

-Aug.  15  Aug  1 

.  /  •) 

.50 

Caljarv  Power  Pref . 

6  00 

1  50  o 

Au3  1  lul-,-  1  5 

4  30 

6  00 

Candn  Bk.  Comm  ........ 

. .  8  no 

2  90  q 

Aug  1  iune  30 

5  33  1  '3  8.09 

Can  Bronze  Co,  Pref . 

3.00 

125  q 

•Aug.  1  Julv  29 

3  75 

5  00 

Do  ,  Common  . . 

150 

.3  71,2 

Aug  1  luly  20 

1  1  2  ta 

1.37i» 

Canada  Bud.  common  . 

29 

Julv  26  1  lulv  1  5 

.80 

Can  Fairbanks-Morse  ...... 

1  no 

Aur  5  5  lulv  39 

1  00 

Can  Invest.  Fund  . .  .  .  .  . 

04 

.Aug.  1  julv  !  5 

13 

t7i® 

Can.  Malartic  Gold  ....... 

03 

Aug  4  lulv  1 0 

06 

.05 

Can  N'or.  Power  . 

120 

30  q 

Julv  2  lune  30 

00 

1  20 

Can  Nor  Power  Pref . 

7  00 

5  7  5  q 

lulv  2  lune  30 

5  25 

7  00 

Confederation  Life  . 

4  00 

1  00  q 

Sept  30  Sept  25 

3  00 

4.00 

Confederation  Life  . . 

4  00 

1  no  q 

bee.  3 1  Dec  25 

4  00 

4.00 

Coruagas  Mines  . 

.  1  2  , , 

Aug  8  lulv  30 

.121.. 

Coast  Breweries  . 

.12 

93  q 

Aug  I  lulv  1*3 

03 

Consol  Press  'A  ’  . . 

1,00 

25  q 

Aug  2  lul\'  1  5 

75 

Cosmos  Imperial  . 

1  00 

.25  a 

■  Aur  15  julv  39 

75 

1  00 

Do.  Pref  . 

5  no 

1  25  q 

Oct  1  5  Sept  39 

5  00 

5  ^0 

Crown  Cork  Seal  . 

1  00 

25  q 

Aur  1  5  Julv  39 

.75 

.80 

D'stiUlers  Coro .  . 

5  no 

5  2  3  q 

.Aug.  1  lu!-.-  29 

3.75 

5  00 

Dom  Bridge  . 

!  29 

39  q 

Aur  15  lu!  / 30 

.00 

1  20 

Dom.  Tar  Pref . 

5.50 

1  3  7  1®  q 

Aug  1  lulv  1 2 

4  12*0 

4 

East  Theatres  Pref . 

7  00 

3  59  . 

Julv  30  iune  30 

7  00 

7  00 

Geo  NL’eston  Pref . 

5  00 

1  25  q 

Aun,  1  |.,!v  15 

3  75 

5.00 

Humberstone  Shoe  .  . . 

2  ^0 

50  q 

Aug.  1  lulv  1  5 

I  50 

2  00 

Imperial  Bank  . 

10  00 

2  50  q 

Aug  iune  30 

7  50 

10  00- 

Imperial  Life  . 

.  15  00 

3  7  5  q 

Oft  1  Sept  30 

15.00 

15  00 

Inter  City'  Bakerv  . 

1  2 5  int. 

lul',-3l  lul,.  15 

1  25 

2  on 

Inter.  Nickel  PPref . 

7  00 

1  75  q 

A, 13  1  lulv  2 

5  25 

7  00 

liabilities  total  $141,413  of  w......  ,  ,  ,  -j  .  ,  -“V 

$80.7.51  is  in  accounts  and  dividends  '"'‘’i  "k  ■  Tr».b.  ni 

payable  and  $.56,216  ts  in  loans.  Thei^®®'‘  ®l'tu!nated  .and  buying  Is  in 

latter  Item  is  slightly  higher  than  at  i  n®®®-’’-‘’”i®«  imp,.ru . 


.luly  14  .  .  . 

(MMi.  net  May  ,  . 
(  .N.U.  (JrosR  W« 
July  14  .  .  .  . 


In  this  case  26  holdei.®  or  S'/!  of  located,  and  tlie  iirovinces  are  to  j 
the  toiiil  conirol  88.7',  of  the  com-  guarantee  the  payment  of  principal! 
I'any's  ctii'itiil  while  the  remaining  and  interest  by  the  municipalities 
''2',  hr'ld  11.:!',  or  an  average  of  461  rixeiving  the  loans.  The  operation 


the  end  of  1937  hut  well  heh'w  the|f';/J>‘®  .  ;  ,.,47.,: 

$164,949  shown  at  June  30,  19;?7,  I®’  '  ’  ''’B  ®*’'‘“  I  .'4i«<k  Market: 

There  remain  outstanding  fi09.589  i  ®'’’‘'*K®«  ;''h®n  ’h®y  ship  Into  the  ter-  sha-s  »cek  end, hr 

shares  of  $5  par  value  and  capital  -another  basing  Pomt.  rhls  I 

Kiirnln®  distributable  of  tu  gq;  264  ' me.m  much  absorption  by  Fit t.®- .  Wheat  .luly  20  July.  $1.90.  Wir.npr.R 
eartfed  sZlu^  has  been  '  in- !  hurgh  mills,  but  it  is  thought  better  '  ’  -1...  .-ei.apouuu'R  re-, 

creased  to  $394,832  from  .$258,927  at ;  ’han  in  enhance  costs  by;'  canadi.m  ®en=„.v.  r.., 

thA  pnH  nf  lO*??  j  li"niPr  Opf‘raXlOnS.  J  Hex.  prepared  and  i<i-tied  bv  5^ 

_ _  I  Buyers  will  have  little  ncrasion  ^  Co.  Ltd.  i^how^  a  naii  fta 

nrr  rftTnvrre  T-vi>4  am  ' ®hanee  their  .sources  nf  supplv.  ‘^''9*  .'’l^’'*' 

An  exception  to  the  generalization '  .L':’;; 


BEE  COLOVrES  EXPA.VD 
Ottawa  —  Bp9  colonies  in  Canada 
ccatinue  to  Increase  La.®t  year  'here 
were  331,350.  according  to  the  latest 

fedaraJ  aatimatM,  compared  with  370, ■ 
S80  ia  1986. 


>ase  ’  La®*  year  'he-e  *^®  Pastes  for  the  East,  since.  ^^ir-  ’.c.--  c'  t  i.,.,«  ,  o'  ,h-  i  4io  2.t 

cordi.ng  to  *the'  latest , Sparrews  Point  now- j ;7:u.'er  --.d  juK-,-- -  this  it  can  be  seen  th 

I,  compared  with  370,. ‘have  the  same  basing  price  as  Pitts- j  »nd’''  woM'^w»«  i  I’^spi'afion  shareholderE.  or  8. 


burgh,  from  tyhlch  there  le  a  heeyy  uneheaged. 


6  00  1.50  q 

50 

7  00  I  75  n 


A'lg.  I  lulv  1  5  4  50 

.‘\uc  1  July  I  i  4  50 

A 11  q .  I  5  Aug.  !  .05 

S<»pl.  15  .Sept.  1  30 

.Sept.  I  ,\ui;.  I  I  50 
July  30  June  30  1,13 

luly  25  June  30  2.25 

luly  2 5  lune  3  0  4.50 

An-  15  July  30  50 


shan*s  each. 

In^inratioii  MiiiiiiL^ 

.\noiiior  roc<Mii  Jisiiim  is  Inspira- 
'i'-n  MiiTiirj  ^  1  Jovflojiiiu'nt  witli  a 


liFi  ;i.s  fitllows: 

1  !'‘!dini' 

1  Ota! 

.‘5har«*T 

Shar#"* 

I  too 

40.385 

iOl  200 

40.200 

:0t  500 

3:.2i> 

50  1  . 4"n 

1  4  3  50 

401  son 

1  18.050 

501-1 000 

1  97.250 

1 00  i  and  up  1 

1  55  ?.50tt 

Ruveil  R;>nk  . 

S.-iu-nuy  iWtT  F'rf^f 
Silhuk  f’mni^ir  Mines 
Sinipsons  Lid  PruL 

S  C  Powe’r  . 

Sl  Lawrencp  I  lnur 
rio  .  f'r»»f 

nf  (  anada  ,  .  . 

Do.  r'i--f 

L'nicn  Gas  Cn  ni  Lai 
I.'ni’ed  fur!  In,-  Ltd 
\\r.lk-rG  AW  . 

Do.,  Pref  . 

W”cnd.  A^Cii.  A  larr.^p 
.7c!]ar?  Ltd.  FrrT 


3  00 

.75  q 

2\ug, 

1  5 

A, 

1 

2  25 

3  99 

6  00 

1  50  q 

Aug 

1 

J> 

jfv 

2  1 

4  50 

6,00 

.30  in 

t. 

July 

25 

I, 1 

J, 

nr 

30 

30 

55 

1  00 

25  q 

•\ug. 

15 

ilv 

25 

7  3 

-  1.99 

1  no 

2  5  ,, 

Au::. 

1  5 

Ai 

3 

.7  5 

i.nn 

f>  00 

1  59  q 

S®*pt . 

1 

A, 

1  5 

4.50 

6.99 

s  no 

2.90  q 

.Sept . 

1 

J, 

llv 

30 

0.00 

8  no 

3.50 

1,37,- 

n 

6\uu:. 

1 

1, 

«lv 

13 

4  121-2 

5.59 

,94 

1  25  h 

July 

.Aug. 

25 

1 

I, 

J, 
1, 

il\ 

llv 

3 

2  3 

4'.  7  3 

47  5 

80 

29  q 

Aug 

1  5 

ih 

30 

60 

.80 

1  on 

2'  q 

Aug. 

1 

I, 

llv 

20 

75 

75 

7  no 

1.75  q 

Aug 

1 

|, 

>!v 

;o 

5  2  5 

7.90 

1  75 

43  -4 

q 

,A  u  g  • 

1 

J, 

llv 

7 

1  3  M  J 

1.75 

1.75 

,43. ■4. 

q 

Aug. 

1 

I' 

ll- 

7 

1  3  11^ 

1  75 

,80 

20  q 

Sept 

15 

A> 

Jg 

20 

60 

.62  4 

1.00 

S-^pt 

1 

A'. 

lg 

1  ^ 

2  00 

4  00 

4  00 

1.99  q 

Sept 

1  3 

A, 

Jg 

2^ 

3  00 

2  50 

1.00 

25  q 

Sept 

1  5 

Ai 

2t> 

.75 

I.nn 

17  5b 

Aug 

1 

1-. 

Ji¬ 

26 

5.25 

5  25 

1.50 

.3742 

q 

Aug. 

1 

I, 

ll  V 

f  5 

M2H 

3714 

(a) — Initial  dividend.  Ini.— Interim  dividend  (b3— C 

aM>— Paid  every  4  weeks.  n— Payable  New  York  funds* 

k^lncludes  accumulated  dividends, 
t  Includas  paymsnU  mada  oa  aacouai  'Ol  aaaumulaUttM 


(b) — Or.  account  of  arsoaj^ 
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BANKING.  MONEY  AND  EXCHANGE 


\\ 


GOOD  BUSINESS  IF 
CROPS  LIVE  UP 
TO  EXPECTATIONS! 

Baiter  Makes  Optimistic  State* 
mant  as  to  Outlook  for  Early 
Future 

BETTER  THAN  IN  U-S. 

Saint  John.' — In  an  1ntor<.M8\r  with 
the  local  prsss,  H.  D.  Burns,  assl?!- 
ant  general  manager  of  ihn  Bank  of 
Vova  Scotia,  u-ho  Is  spending  a  tew 
weeks  at  his  summer  home  at  St 
Andrews,  N.B..  stated  that  'Tanarln 
ran  Ihok  forward  to  an  cvcrdlent 
fall  business  if  the  omps  through¬ 
out  the  country  are  as  good  as  ihe^ 
promise  now.  Ho  .added  that  "as  far 
I  ran  learn,  crops  are  good  in  aJl 
parte  of  Canada.  Weather  conditions 
have  been  eminently  satisfartorv. 
and  with  the  harvest  only  a  few 


Heads  Casualty  Division 


The  Outlook  In  The  Profits 
Insurance  Field 


From  Thf  Policy-Holder  of  Mvinrhoeter 


^  '' hirh  tJi«  fiold  foj  »  them  ''irh  iinnit^^  which  .ire  Ikiusc-  sotiic  .'^iniplc  i'xplanHtif»!i  nf  the  .ir 

iie\,  hu.-uiess  in  In.ss  of  pinfiis  in- '  hold  words- most ly  already  have  a  r^n^-pni-nt  of  tiie  Insurance  has  al- 
;-uranie  lias  heeri  e.\h,ui.sted,  or  polic.v.  m  where  they  h.ne  not.h.ave  ipadv  been  etien 
'Aorked  out.  and  whnlier  there  ir,  i  heeii  hammered  to  such  an  extent  ‘  ,,  ,  - 

loom  for  fuiiher  ,ulti\ ation,  is  a, ‘that  lh*'i..  h.  |;ttle  ohleel  In  np  niMirP  l  oter 

m.i'ter  idleii  disi'ii.-i.-ed  ui  file  tnsiir-  proachirig  them  further,  as  they  have  some  decree  the  diserepaney 


lo.ss  emei,  then  they  will  make  n,. 
hones  .ilioiit  finding  the  premiiirn 
line  diff'.eulit  i.s  the  soniewliat  in- 
\ol\ed  woidinc  tv  hieh  we  at  presen* 
*'iii[do\.  vvhlih  seares  the  ordiliar.v 
man  tiadl'  I'lieie  .-eenis  little  hope 
of  ihi.v  phraseologv  being  simplified 
in  the  nee  I  miui  p.  and  tim  only 
niethod.  therefore,  is  to  diselosr 'hl.s  ] 
to  the  proposer  cradiiallv.  niter' 
some  simple  evplanation  of  the  ar  , 


MAKE  YOUR  FIRE  INSURANCE 

I  pny  you  rliridriifh  .  . 


HafiMtvd 

Ottawa 

MaMr«ai 

city 

At  Jaha 
Naiifai 


LitAi  TAor  SI. 791. 497  wen  r^furned  to  our  policy* 
hnldof*  Miry  wa  toll  you  how  you  moy  petrtlelpolo 
|fi  th«««  dlvld^uda  to  1939?  Writo  or  tolophono 
our  noarofti  offlco.  - 


loom  for  fill 'her  l  ulnvation,  is 
ma'tpr  idlen  diseiis.-i’d  ui  fne  msi 


am  p  rlri  h'.s  In  the  minds  of  those,  had  every  possilvle  nrgunient  pu'  he 
vvetl  acTiainteil  with  the  -uhieet,  and;  fore  them  This  also  applies  lust  a 


Kiifiirp  Torer 

To  some  decree  the  diserepaney 
between  th"  nuniher  of  ordinary  ftre 
policies  on  trade  eontents,  and  those 
epyerine  profits,  Is  heinc  Eraduallv 
1  educed  by  the  increasing  use  I'f  j 
traders  "eornplete"  or  “romprehen  I 
stve”  policies.  Here  tbe  propo.s.-ii  I 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 


V’MON- A.S9ESSABIF  POLICIES 


assets  t  7.6SS.067 


Sirlupv  \V.  Band,  manager  for  Can-  day...  of  profit.s  poll 
ada.  f>f  the  |  nited  Plates  Fidelity  forerunnei  s  of  .  ueh  poll 
and  riiiaranty  r.. ,  who  yya.s  elected  know  them  now  were  th 


wce.ks  off  now  there  is  every  reason!  ' '''‘“-Pcosident  and  chairman  of  the 


w  Im  hav  e  some  eontart  with  the  cen-  little  funher  down  the  scale  to  the  '''■"■'’ring  profits,  Is  being  gradual!’, 
cral  pulilK  .  there  i.-  only  one  answer  larger  public  eompauies  ledured  by  the  increasing  use  o( 

to  the  Mupstioii  -there  are  still  largel  ’  Ri,,.i„p^,  uhtfllti  traders  "eoTnidete”  or  “romprehen 

nuantitiei-  of  this  d.iss  of  business!  .  Rive”  policies.  H®re  the  propo.sai 

to  he  otiiained.  and  yvitlioul  loo!  ^^hat.  tliereforc.  Is  left?  There  form  refers  to  profits  ns  one  of  the 

mm  h  dtffii'uliv.  ■  remain.-;  the  creaf  tiiass  of  middle-  .epvoral  form.s  of  protection  whidi 

To  s.-e  iiivf  wh*ro  n-o  oor.-  Ir, '  ^'t’led  aiid  Smaller  hu.s’.nesses,  and  it  are  nece.ssarv  to  the  prospective  in 

this  connexion  it  i.s  of  ass.st.nVe  o,  «  ^’t^ed,  and  very  often  he  complete.s 

‘  liberal  guess,  that  not  more  than  (t  .i?  a  matter  of  course 

date  of  po  trier  '’rhe  carry  eonsc^  I,  ^  very  rash  fo  make  prophe- 

forerunners  of  urh  nolieies' as  we  ! ''f  DP?  in  regard  to  anything,  hut  there 
know  them  now  u .  ro^  ?he  "Lt^n  f  pp'tp'i*  "-ntild  take  if  up  if.  Is  little  dctihf  that  the  time  win 

_ '  ,  .  , _ ^  .1  Iheir  minds  could  he  disahused  of  come  when  profit.s  Instirance  will  he 


would  probably  h“  true  to  say 


urrd.  and  very  often  he  complete.s 


!  liberal  guess,  that  not  more  than  (t  .a?  a  matter  of  course 


■ent  of  these  rarry  eonse- 


Is  very  rash  to  make  prophe- 


the  ••pereent- 
"pay  as  pay.' 


for  Aptimism.”  i  f  asoialfc  ttbusion  of  the  Canadian  ,  3nd"timp  loss’  forms,  all  of  which 

Mr.  Burns  continueid  that  "tis  a!  Peerwiuers  Association  at  the  an-  only  survive  to  a  yerv  sntall  degree  '  the  • 
great  tribute  to  flanadian  husme-s.s ,  meeting  held  recently.  (although  the  '  time  loss  '  insurance  a.s^nece.ssa 

that  business  conditions  in  i  anada  ’  -  in  an  elahorateii  form,  under  the 

have  held  up  so  raarvelloitsly  TP  il  IM  /^/ll  FI  ''ii.se  and  oerupancy"  i.s  still  n*  w 

comparison  with  the  slump  in  the'  jP(  the  principal  tvpe  employed  m  Am-  £jlS  jL 

United  SfAtefi."  « ■  a  erica).  Somewheie  about  ISb'i  our  ® 

At  a  dinner  attended  by  manag-,  fM  p  A  p|C !  present  tvpo  of  policy  came  into 

erf,  ejeeeutives.  directors  and  other,  l/if  III  l  /illltj  i  I'”'*  f’’'’’  some  years  afterwards 

staff  member.^  of  the  hank  at  the  |  most  of  the  comp  mies  accepted  tn- 

Biverside  (Tolf  Club.  Mr.  Burns  said  p -.  ,,  ^  ~  ,  I  , =11  ranees  very  e.autiou.slv.  and  made  . 

that  relying  upon  the  moral  hark- .  FoiiPn  Catise  |  nttie  m  the  wa'  of  special  efforts  to 

ground  Af  the  people  in  the  Fast,,  for  PeTsistence  of  Rumors  of  obtain  ihem.  '  ^nada 

there  wa.s  little  fear  of  business  suf-  Dollar  Devaluation  rTofitnhiw  nndno.c  aminanon 

fering  greatly  in  the  Maritime.s.  The  _  rrof-toble  Business 

occasion  was  the  tenth  annual  golf  p.irls  —  The  dem.and  for  foreign  UTpenenc°  .aftei  n  i  oTisider-shle  held  In  Mf 
toiirnarnent  and  dinner.  .  v  u  ..  proved  that  the  biiviuess  could  fahs  lead  l 

Mr  B.trns  continued  that  eondt-  l^-Anme  rather  ,n- |  ^„  ,aMsf,actorilv  and  would  1a  use  the 

tinns  in  tjie  East,  as  a  whole,  are  1 '3tel?’.  the  equ-alisation  fund,  show  a  re.isonahle  profit  it  there-  '’'bartered 
v'ery  encouraging  and  that,  in  view;  which  could  have  met  the  demand  |  f"’'*’  began  to  he  accepted  readily.  Af  (  anada. 
Of  the_se  conditions  and  the  moral  ea.silv  while  keeping  the  franc  at  its  ‘'■i''’  "ith  certain  restriotions  In  ronne 

background  of  the  people  "we  ran  I  p,.pfc,.,.cd  to  fol-  T'.'T' 

rvpe.rt  the  Maritime  Provinres  to  .  such  as  the  iiiststence  on  [courses  ar 


Underwi  iters'  Association  at  the  an¬ 
nual  meeting  held  recently. 

tradingTngold 

FAVORED  IN  PARIS 


Ihf^ir  minn.«  rould  nf*  otpnhupft^n  of  enmf*  wh^n  prciflt?  InFUranco  will  bp 
the  mistaken  impression  that  "pro  written.  In  one  way  or  another,  as 
fits”  is  an  ''extra''  insurance.  If  p  part  of  every  trade  fire  insurance 


onee  they  ran  he  convinced  th, at  It  is' —hut  that  day  is  still  some  vear.-; 


(although  the  "time  loss'  insurance 
in  an  elahorateii  form,  under  the 
title  of  '  ii.se  and  oerupaney"  i.s  still 
the  prinripal  tvpe  employed  in  Am¬ 
erica).  SomewheiP  about  ISO'i  our 
present  tvpe  of  policy  rame  Into 
it.se.  hut  for  some  years  afterwards 
most  of  the  compinies  accepted  In- 
.siirances  very  e.a ut ioii.sl v,  and  made 
littio  in  the  way  of  speelal  efforts  to 
obiain  them. 

Profitoble  Business 

Txperieneo  aftei  a  1  oti.sider.a.h'e 


FLS  nere.ssary  to  them  as  the  material  ahead. 

Big  List  Successful  Candidates 

C,L.U.  Examinations  For  1938 

Toronto. —  Announcement  Is  made  I  ALBERTA  —  Edmonten —■  i.  F.  Whit*. 
by  the  T.ife  Uniderwrif ers  Associatiiui  j  "'''uel  of  rnpnde 


of  '  anada  of  the  resulLs  of  the  cx- 

amination  of  the  institute  of  '  bar-  ’^cimtad'io  '"c  ""win  '  *"  □  u 
tered  T.ife  I  nderwriters  of  ranada,  Mraford— Ar 

held  In  .May  last,  which  examin.v-  thur  .8  Th,  »r«tr>n.  5iin  l.if^  Toronto 


Aenerif^n  L.«ff  Tof(»n?o  Meivill^  h'“»'  M  ilhom  F.  V<-*Tth 

ti-am,  *''1  rH  tiff:  Fmliy  Nfr*'’,h.  H-  .^n  lit**,  I  hn  I  !>.  Re,, -ay.*  if 

p'lnirn  I  ifr».  WtitrH  Por  klin  j  t '-»n  ^*rinel  (  aofdn.  Bfoionam  M  ('r>ri*»r“.er.Mi 

ird  L.ifr.  Nrlliur  R,  V\‘  I 'r^n.  F  fbtor  I  iff:  M  F.  ••n  r  r « u,  “f 

I  if**;  -\Ibfrt  I  /imrr*“rmAn.  (  ontin^nt^l  |..»t-,nf«  ''  P  r,.-irr''fr  '*f 

t  if**  I  -paH-s  \Un  I  Tt- 

Qlirnpr  —  Monlrev»l  —  Gilhfft  \*  B-'  Rich**rH  i'  H.ilo'fn.  Crfn*.Mf**  L;f*. 

rishl.  A'-’n;^  tii-.  Mfrhf^  F.  Moujh.  Mu  '  ih.r'r  r-I 

'"'i  (  I  Rfn»  Pfllflifr.  ("rnun  »  *  Kulr  'V  •  r*':'*  ■  I  'if  .■*  •: 

1  iff  Quehao-  Gu\  f\  Prudential  ^  Tr^'  f  •tr 

l.ot>d*">  r  Lf^iH.  TE^s’.e>rA  r«f  F'f«r*f.'5rd ; 

,,t  ,  , ,  .  .  .  ,,  f  d'*  H I  d  (j  Pndhii*^ 

Itie  f  illowtng  have  succes.stully  ,  H,ri-  M  s,hl.  MiiCir.l  o*  Her- 

vmpipted  the  first  year  cxamiua  '  .1  Sotti-rUn-i,  r'r-,->-.i  ;  x.- -no 

on:  Ai'hur  I  T.x'lor,  M 1" -if  ,ir  * Life 

BRITI.-H  rOLl'MRIA— Bfolorne  -  K  \  H-.n-  R  r -,p—  Lif- 

I',iri-M,  .Sun  Lit*  V«n<oiiv»r  C’r  A'h  OULBEl — Montresl—  lolin  P  Xoii-  .-r 
I  ,n.  ,.f  Cor-rl.,.  Moror*  1.  '  !■*"''•?  "''I'r-a  L  P*rr--  '.-lo.si.s 

rfiip.  of  Cetnodn.  NnrmfiP  ^1*  ^  ^  i  pEcrk'*  ‘-t  ^  t-i- 

hff.  ^lu’ual  ''t  (anufl-^.  Cforjjf  .1  p*- 

'ilhs^tpv'.n.  Mutual  of  Canada  5*00  Lif*.  MujH  F.%r- 

ALBF.RTA— t  alcarv  r-lepl.-n  U'  Go^d-  .  '"m  ’t.  *  1'  't*  u- 

IP  I-tfr.  iu  Ia  jrthnf.'*.  Manufar*uier‘  M  ir  m  Gr  *  .1  ^*1 J  *  li  .  \  '  1  "'^-***1 

ff.  F.rimc.nton  - -C.-r'fftfv  Ftorry*.  Mutual  ^  1  .f-  V  r'  j 

CanaHo;  i:.>\  k,i\.  l.nndon  life.  I'Ahi*  f  ^  .  ’  .  .  .  V"'  ■yf'*"'’ 

Va, smith.  Mut,.«|  c-roda  Lavov--  ?\fr  ?V  i  r  ^  <a'fV  y 

I  11  Ul  I  »  V-  1  t  E  '.Iff.  lot  15  1  I  OT»-1Js.  *  I  iff 

'hit  H  nlri«  knurn.  >  nrk  life  Tu.  -  rx  o  i  .  e*  _i  .  /  t  . 

f  hf'«  n  (  an-idi  ’.if- 

5A5KATrHFWA.N--Mnoie  .Irw  Frank  M  f^hfij-r.  of  I  r 

Hill,  l.nnd,,!  I  if»  .S,i«kBt6nn  WilliBm  W  rixh'.  (  bcbub  l.if-  Q-irb-c  t  eun 

Ljibv.  '-B.kB'rhBWBn  l  it*;  .Uinn  \A  n-  (.Bjincn  'IuumI  tBns-ii  Sr-Tit*  -■ ‘*up, 

irn-.  l.rpBt  U -.1  l.itB,  \t  iliiem  Sr  ol  1 ,  |  -p  .  up.  ''sii  uf  ,)C  '  ,r  r*r «  Li’*  TroH-pivrs. 

B,rl*ii  nf  Harlfr>rH.  rri — Inm--  O. 'I,,.',.!  nf 

MXMT'PBA  yvinniprs-  ,Um-r  N  fen-  NOVA  .SfOriA  -  H  ;i  .P 

,lioi.  '.r*.rt  \V*5'  I  ;(*.  \Vin  .1  nn”*r.  Pshhl*,,,.  \1. I  ,.f  .  RoS,.-;  p 

,.n'r,t,  l.ifr.  Murray  J  Lnnu.  '.r-a>  Lcckwond  Mu’iial  -I  lanaSa.  T'  B  .'an-. 

Lit-  f.liflnrd  F  Hnrk.  Grrat  V*.  drr*nr,  Frudrn’ial  -,1  1  cnn-,n 

t*  ri-i'ip  M.  g|lr-rri.  (,r*ii  \S  *.|  1  11*.  \F\\  Fni'S.ril  AMr.  ■  .  I  l.  r-  j 

h.arH  -V,  l.rn-.nn.  Monarch  I,f*  T,,ll-  a 'c ^  ’’I'"  *  ■ 

.,.r  Xtr.,.,rrh  l,f.  to.n.,.  Wx  .  ''’■’'A’  Rrinilc-  Ml, .  I  ■  (  I  A .  rj  a 


,  s  ne  ,n..  no  tor  rorPien  F||^.^^  proved  that  the  biiviness  could  tions  le.id  to  the  granting  of  the  right  I  H'lgh  o  '.in,*r.  r.,*a'  vv*v  i  h- 

curronctes  having  hernme  rather  in-  |  handled  .satisf.actorilv  and  would  'a  tise  the  title  and  designation  |  The  following  have  su,'’ees.sfully 
sistent  lately,  the  equ.aluation  fund,  rhow  a  reasonable  profit  it  there-  '^bartered  Ljfs  Underwriter  (C.L.L’.t  1  completed  the  second  year  exaniina- 


withstand  any  temporary  rece.s 


s  to  ‘  ‘  ‘  ‘'''.such  as  the  in 

ston  j ’""■‘PlAved  the  emnlowment  of 


'lire  began  to  he  accepted  readily.  Af  (anada.  tion: 

hut  .Mill  with  certain  restriotions  In  ronnection  with  these  examin-  alberta  —  EHryienmn  R-Hn-f  Pik* 

vhieh  shut  out  the  smaller  Insured,  ation.s  comprehen.slv  e  extension  ! 

uich  as  the  In.st.sfencp  on  eourse.s  are  now  eondlicted  by  the,  manitora  VA/i„..i„.»  .-s  i  i  n 


profes- 1  Instit'ite  of  chartered  Life  Under-  ker.  G 


MANITOBA— Winnipcft  Ch 


in  business.'’  He  added  that  whilst ;  1a  allow  a  movement  in  favor  sional  auditor;  while  another  ohsta-  writers,  through  the  Department  of  I  imaI  i  u*  a  c  iiir-nc,  -Vnion  j  Bur*-,  Mun- 
conditions  are  not  as  bright  as  a  i  Af  the  foreign  exchanges  m  gain  ele  to  the  free  f r.on.saetion  of  the  Unnerslw  Extension.  Universitv  '^f  |  xv'.jt  L,f*  "  'honvon.  (.r*„t 

year  ago.  ge.nera.11y  the  outlook  in'^’  Aund.  then  to  bring  quotations  business,  was  the  fact  that  usually  Toronto  The  sub.leets  rovered  hv  i  Ontario -B.'l.v'ti*  —  i„p-*.  w 

V.'estern  Canada  was  decidedly  hot- ^ '^Awn  again  a  company  would  not  undertake  the  the  extension  courses,  and  the  ex- 1  m'iiusI  c.rnAd*  i.pZdon— vfn 

ter  than  ihhs  time  last  vear.  and.  he ;  These  tactics  are  certain!'  more  Ptofits  in.suranre  unless  they  had  amination.s  include  the  fundament- 1  G  Adsm*.  MAm 

said,  "w-e  ran  reasonably  hope  for ;  efficacious  than  rigid  pegging  of  th''  material  loss  pollev;  th"  fear  als  and  prartive  of  life  1  c.runti?' Nv,'r"h 

some  improvement  in  the  general  j  thfi  franc  as  a  means  of  cheeking  t^'i^  otherwise  they  would  be  life  underwriting,  life  Insuranee.  I  ^ 

welfare  resulting  In  a  better  nut-  .speculation  The  operations  of  the  danger  of  an  increased  profits  j  law.  salesmanship,  psychology,  bnsi  |  L*arhmAn.  F\. 
took'  'fund  do  not  appear  to  have  been  on  Alaim.  should  the  compau'  holding  ness  finance  and  business  English  I 

r.  P.  Starr.  .=5a In t  John,  a  director  |  a  large  scale.  In  any  ease  theie  is  material  loss  lisk  delay  their  To  sm  eessfiillv  pass  the  examination 


of  th^  barik.  presidod  at  the  dinner  no  question  of  the  stability  of  the  ■'^Aftlement  for  any  rea.son, 
and  the  toast  to  Mr.  Burns  vvas  pro-|frane  being  endangered  now.  It,  All  this  has  now  gone,  to  all  In 
posed  hy  F.  B.  ATcrurdy.  P.C..  Hali- 1  should  not  he  forgotten  that  the  tent.s  and  purposes  Onlv  if  the  hush 

f.av,  also  a  member  of  the  hoard  of  j  governmerf  undertook  merely  not;  ness  is  such  that  no  trading  records 

director.i;.  The  golf  tournament  pro-  to'permit  the  sterline-franc  rate  to!  are  kept  (or  of  course,  if  the  fire 

vided  much  exciting  competition  and  rise  in  Paris  abov’e  ISO  francs  to  the  hazard  Is  reallv  hadt  rh.  the  cornp.in 


In  life  underwrtrinc.  the  candidate  '  i  ,f.  \vind*nr — Rvn'o  r 
o  all  In  must  have  a  thorough  kn'’wledge  nf  j  tAbl*  et  (  An^da 
thohii't  certain  phases  of  business  law-  and;  QUEBEC  —  Mmtrrei  - 
.  record-  '’“'1  practice  in  Order  to  properh  ■  I’C't’t  ""'n  I  d* 

'nT  m.  .1,..,.  in  .h.  ii.id  -1  tn-'-iH.'ijUr'u.r.',;,"?:,?" 


C  Adi^m?.  Mantifiirtiir^r's  Life*  Tr»rr»nt*i— -  H  Bl*i«  klturn. 

R  .1.  Bovntpp,  F\rf»|  =  ioi  I  ilr.  I  5A5K A TCH F W A.N- 

Gnffith.  Vf^r^h  Vni-nrtin  I.-fp.  (,  j  l.nndon  I 

Nrilh,  North  \r,,. *.*«*,  I  if*  M*l,-.,ip,  L.  f  '-a.kAirh^w 

L**arhm«n.  F  \-'*Isjpr  L.il**.  XX'iItnni  VI'  llrtm-,  (.'.rpHt  \V  •'.i 

Nix-en,  I  xr*Uiot  Iif*.  H  R  — a.  T,„,-,l*,,  nf  Hartfirr 

Grp^t  \T  Ilf-  I  W  .  5ur.l»3-t  .  I  x  «.  *  a.i-r*-Nr^  A  «»■ 

,  e  *  ,  t  -  .  I  I  MANITOBA  Winn 

I  if*?  Windsor— Hlepo  F  f  ncnt'tn  |  *.  k  •  r 


NOVA  SCOTIA -S' d.n-v  L^vm  R  \Uc 
d-'nalH.  r..yc**«lpr  I  'fp.  M 

•OP.  Excp!«Ior  l<f.- 


!  I’he  f'tllouinK  have  5urr'>rip.tuH} 

I  eoiiipipted  the  first  year  cxamiua 
j  tinn: 

BRITI.SH  rOLl'MRIA— Brelorne  -  K  \ 

I  A  I'jtr^II,  Sun  Lifp  V^n(oiiv^r  C'x.  e\th 

I  -n.  i»f  (7^r**dri.  Mornre  1.  ' 

GrCiTp.  Abitudl  of  CetnnejH.  Nnrmfin  VI- 
!  I’hri*.  ^bi'ual  ''t  («nufl«^.  G^orjjp  .S  M 

I  V  Mutual  of 

I  ALRFRTA — <  tilE^rv  Slepli^n  VX  Good’* 

Sun  I-tfr.  VV  tu  R  johnr.'*.  Mrinuf^r*uier* 

'  Lifr.  F.dmc.n»on-  .(.'•r'ffte'v  Fiarrt^.  Mutiu^l 
*>r  CanaHa;  »I.>\  k.i\.  l.nndon  Itfr.  I'^hu 

'•  I  ^aism.ith,  \J>i»ua|  nf  C -irada  Lavov*— 
[  .If. Kit  H  Blri.klv.jpn.  WtA  >nrk  I  if** 


,  J  I  t  .  ,  .  .  .  ,  X-  ''  . *  OMrb**c 

’  Gr^v.  'a«kalchrv.fin  l.ifr:  jAmr*  V  m.  C.^^-non  ^lullMI  --t  (  anaoi  S»- Titr  - •  ***.20 
m  W  lliirn,.  l.r*nt  U -,l  l.it*.  \t  iliiem  Sr  ol  I ,  '  |  -p  .  up.  Ma,,  t r*r «  Li’*  TroH-piv  T*.' 

R-*a.  T,«.-,1*,1  r,f  Hatifrirri.  r*l — t-iii-.  n.ini*v  'I',*',,!  -f 

!,.!*,,i1  MAMT'OBA  Winniprs-  .Ihtti**  N  Cnn-  NOVA  .SfOriA  H*lif*«  -  H  ;i  r 
I  '  UI  Gi-i-at  W'fst  I  :fr.  Win  \  Pihbl'*'?.  M-j*'’;i»  -xf  *  arid*  Ro*ei«T* 

^^.n''r^h  I.ifr.  Murray  J  Lnm^.  Grra*  '  Lcckwof^d  Mu*ual  'f  (*in*ida.  P  B  5^ 

H  o.wt  l.ifr  (Aifiorr]  F.  Flnrk.  Grr^t  VA -*•!  drr«cn  rrudrnMrtl  •')f  I  cnd'.n 
Mora  ,  I  -ifc  ri'ilin  H.  KiB-rrl.  (Ar**il  \f**«t  lifr.  VFUFni  i  vni  a  K.’ri  *.  i  i* 

FH,.ara  -V,  l.rn-.r-n.  Monarch  I,f*  T,,ll-  f'' -I  'ohn* 

Mic  ' '*t-r.  Monrrrh  I  if*.  R'lr,*,*  VV'h.’**,**a,  ,  r,nkc*  t 

s,.„p  t  o„f.a-ro'.,,n  1,1*:  l.ion*!  K  W  o.-d.  Con  ■  1  “  '  - 

j  f-  .i,,...,..  i,f.  rORFSTRT  TRUMAf,  1  LifP 

.cfilliv  ^  ’FanenuLer  i  .o,.*.  .y 

r.•nn•d^  ,  l.r^ndon  I  »fa  Ou^Iph  'X  m  lohn  .  ,  *• 

ir  ex  rr.H.o,,..!  of  l  ond-n  H.milmn—  '  ’'amiUE  ca-ur^  o,,,,.,  m*,-.  ; 

Ih..,,,.  R.,,k*  W_..  1,1*.  p  <  I  been  epoped  .1-  .\I  ,.-|,  .  B  , Th.Cp 

I  f^»n»jch.  f'''*«^*d^ra*inn  Inlm  S  R^h  1*0.1  will  n*i;)U:i-  ♦  i  ’  •*  i  *j  f  ^ 

•’tsor*.  Mu****!!  -'f  ‘'ar**id*  Kingitnn— Gnr*  '  np  ♦h#'  V^hk  *••' f'r  a  *  * 

tur*r*  ^!^'!*hon.  Vor'V.  Ao’*r|r*n  !.  ■'*  I  w  i'l  al.vo  rnikc  \!o-,-,a  yfcipr.^ip  > 

\V  ill,.o.  I  .s>,r,n***  Vpjlu*!  of  Cnn^dii  'out  arci-cplp  pv  r.-ad  Mo.-r  -Pip 

■kp  H  '  i***^'’r"a  U  Sf  'r^*?  1  ’-"'Ae  "oeo  he’.cern  IS  .apd  :s  • 

I  4#^.  |air<*a  K*  'X’ard,  *  '^r'fr‘d**ra*i'^n  _  ^  I’^n 

.1,1.  Nun.,* . l-rnr..*  B  Flholf,  Gr**t-  ,  ■  AVin.'.al  f  ,r,-c-r  p  p,* p',,^  . 

Pition  viv.,  Lif*  Noffh  Bsv  -  tlfirolH  y  r**»  I  =omimer  Applj.ap’s  are  eops-.-ie 

’nririh  Vtlltu*!  of  C'-inod-l.  Otharre - lohn  I  ■''P  a  ha'*.'  of  ’kr-o  per.t  Cov  -h 

Hu-  1  ife.  R*>v  W  •  'DC  aD*1  n  ’*d r 

Ha'*'*  'X'ajT'ica.  V'evtiF  Amr'tr*in  I  if**  Ottawa —  j  T^♦nrU.  t'lnp  rjtnlifi,  i,;  r-'n'tp'j 

Arp., Id  I  H*.ric.  M*  f  r  o  pol,  • ,  ,1  l,,f*.  r  -  ,  *[.[„ 

Oaha-  Mvj*  B  ^^nrt.vpr•d  I.Ftndon  I.»f**  Timmlna—  , 


prizes  wftro  awardAii  tJhe  winners. 

Bank  of  Canada  Stock  to 


pound. 

j  Jn  the  absence  of  specfilative  op- 
lerations  the  demand  for  tnreicn  ex- 


O-  Alicnict  1  SiVi ; can  he  explained  naturally 

Be  Redeemed  August  balance 


ier,  he.ottafe  to  acr ept  the  profit.^  in 
surance. 

.LdrerflsinB 

-AocopfUtiElr  the  uffipos  are  anx¬ 
ious  to  increase  the  Lolnme  of  busi¬ 
ness  ott  the',  h'Vokc  Fire  polip,  Poir). 

ec.s  ha'ipg  h';  ;|ri‘'-i'  p-'eini^rs  aread- 
m.oni.vh(,rt  hv  (iri'iihir.  a'ld  everv- 
other  forrn  of  adv  ertf  .iomept.  to  in¬ 
sure  .a gams'  Inej  of  j.rofir.,;  .otieb 


.  ...  -Another  factor,  however,  also  inter-  ness  ott  the,  hooks  Fire  pofm,  hold 

Announcement  wiu.  made  this  vene.s  lust  now.  Thi.s  is  not  proper  pr.=  ha'ing  h.;  lire  -  ■  n-o,ri--rs  a.T  ad 

we.oV  hy  the  Bank  of  Canada  that  jj.  ppr.akin.g  the  exod'i.s  of  capital,  m.oni.shcd  hv  lo-rular  and  ever 

rl;i.R‘.  A  shares  of  the  institution  vrlH  p,,,  hoarding  of  gold,  which  has  the  other  forrn  of  adv  e,-,f -lonieoit  to  in 

he  redeemed  in  en«h  at  a  I  effect  on  exchange.  .sure  .ogams'  loss  of  profir.,;  g,,p 

f.hn  PA  or  fironnrl  AngiiPt  Spprulntnrp  Fr'^nrb  c^ip'tali^tr'  ptibl’*ritA-  rlnc.c  to  j 

r,ex-t.  The  not  ro  sent  are  buying  gold  for  deliverv  or  rash  Croat  de.il  of  cffc.-t  however,' while  evamlnarion  in  and 

holders  regarding  the  redemption  of  ^  ’  ^  ,,.,a,ifv  in  all  other  r-s 

rue  stock  re-id.s  '*-*  fo  "sh  person.s  also  are  doing.  Besides  sumnee  has  fro.vn  up  ha-,  had  a  i-e  requited  hy  the  ^ 

“T'nde.r  the  provisions  of  an  art  to  rion,  have  been  granted  tho  righ*  to 

amend  the  Bank  ff  Ac’  Trading  in  gold  log  to  the  fact  that  the  off, res  were 

which  received  Royal  As, sent  on  .Tuly  cautio,,:-;  in  their  .accept  f'tiderwriter  "  L' J  >  ^ 

1st.  ihSS.  and  which  has  been  pro-  q„p,,r,pp_,  p.pfp^pjp  anee.=  .  ,im  .mtdoo,  renreseniath  es  i  of  dtrertors  of  the  Life 


claimed  to  cpp.p  i  the  sellers  and  i.s  consequently  very  were  worried  ItttJe  to  obtain  propos  'Underwriters  AssoeiaTtoi,  m  ■  a, .mm 

list  ^n  <a.  ana  a  r  I  while  the  careful  .selection  of  The  following  have  siuN-essfully 

quired  to  vi-y  t  a  ^  ^  J.J.  cpppprpjpg  devaluation,  of  the  risks  at  fh.,t  time  fe|t  to  he  neces- .  completed  the  third  year  and  ell 

‘’f'^a  so  f^*'l*ch  share  registe-pd  Tn  ''"mp-"  ativelv  .small ,  prior  eyamin-atlons  and  havP  been 


I  ness  Insurance  He  la  also  reqiiU- |  EicrV.ior  I'f*  j  i*,;. i  ,f. 

'  ed  to  have  a  knowledge  of  the  ?uc^  :  foHovring  hav-  c,icce,s.=  fnllv  ,  t ari,,  rmckvin. 

I  cession  Dun  Act  of  his  ;  completed  part  f  of  seroml  vpa*  ex 

some  knowledge  of  law  and  prart'ee  .  ''o  '*'e-ei,H.  ten 

las  related  to  /-If  -1  i  ALBERTA  -  C,t**r,  -  AvtS-.r  F  't.i- 
pstates.  The  period  of  *tudv  evtend.' I  p,.„a-nti,|  Am-rira  M-dhin, 

'  n\'pr  A'Prtr?  and  Is  b*  I  H»t  C  Sheldon  Buck!*^«.  M«niifactur»^r« 

j  pYamiDatlons*.  written  In  pne  i  l-if** 

I  OFCSIVP  vp«r?.  I  SASKATfHFWAV-  -  M-U-rt  —  trhn  M 

.  ■  ll’l’l  *  n  ^  h  •  ’  ^  1  » van  f  C'*  »•  «  I  4 

!  ‘'arididatp  wb'*».  harine  Manitoba  Winnipeg  —  c  Fionbm^a, 

‘  fir«t  flTid  V^ar  ntanbrin  j  *00  Mon^irch  life.  rerrivHl  P 

I  tions  'sviecsssfullv,  CompletPd  the  j  r-r-jM  'A  '-h  I  .f*.  I  c.,*  .ShMf*,.  Mcnnr,  h 


ONTARIO— CnI-doni.  —  Cvril  F 
d*n.  r<'»'»f-dere*'0"  l.I^e 
F  Thcm««.  PrudentiHl  e 

W»)  Mr«  F''.*I«rn  M  RefiBTL^rtn. 


^’anrf^u^  *  io»»  of 

^r-'-  i» amine'  4-'a»np<.  f"-!  mf-r.  b.aa 

hr-^n  opf^nri  ,it  m  .yj.  .  •  fh?-  r-r.**- 

!  if».  1  \A5t|  nonk.-  'i  .  T  .♦  1  -jf  f.tn.*-';*- 

Igrci  or  *hr  V;q[h’K  '•m  a  *  re^tv;..  *^,.,4 
'  iM  aly*^  ?Y>ikr  Mox.-ia  Moiir^.air 
ot.it  ^*'*'4*.- -’bip  hv  .Mchs'r  ’han  4^^ 

i*oijng  »vioo  h4*‘uffn  Ik  ;)r«i  2^ 

*t>A*iiiri:;  I Ti  t'or*'i*t  'ird*  ‘ 

F'rrvini-'ai  ^ ;r)’-/-.rnp'j.*.p*  e  r'an 
tnnim«r  .-'rrbtan*^  ar^ 

•Ap  a  ha'».* 

're  ar«1  tho*r  n 

t'Inp  rjtnhfi,  i.g  r 

vptirl^pi'*  *r  Ihiruj-i  rnlurrh’.a  th..* 
ra^'t  fn**  vpaT>. 


I  ^bjtu.^1  e.f  ff 


list  l.oih,  the  Bank  <xf  <”808113  is  ^ey  probahiy  why  the  ni 

q. tired  to  jiay  to  eac^  "  j  mors  concerning  devaluation,  of  the 


T'nderwriters  Assoeiation  of  Fanada 


als.  while  the  careful  .selection  of  The  following  have  sviiN'essfully 
risks  .at  fh.it  tinte  fe|t  to  he  neces-.  rompleted  the  third  year  and  ■ 


of  .>.on.2h  for  e8e,h  share  registered  in  jjprrns  of  gold  continue  to  he  rircn- 
hi.s  name  at  the  close  of  business  on  remarkable  per.sif.fenre 

.tuly  T.oth.  together  w'i*h  the  dividend  ;  _ _ _ _ 


accruing  from  July  Ist  to  ’  —  -  - 
date  of  coming  In'o  force  of  the  act.  W  •  I  Ct  ^  AIM  Fnij  i 

whereupon  class  ‘A'  shares  of  the  u/ILClU  UMIn  TUA 

f anada  mff  ro 

tnenfe  a  cheque,  will  he  despatched  to  \ji\lJiMlrr\  Lill  Li 

such  regi.stered  sharehnlder.a  on  or  _ _  _ 

about  .August  l.oth  Any  share  cer-  j  General  Manager  at 


nunihe,  of  poll, -ips  ,-.mcd.  ran--rd  the  i  awarded  the  right  to  use  the  titlej 
coudii’  t  of  the  h'lsiness  to  he  con-  and  designation  '  bartered  I. ife  Un- 
tmed  to  one  or  more  speoiali.-;is  in  ,  derwrif  er  of  Canada  (Tl.Ut: 
each  Offi,  e,  BRITISH  COLUMBIA — V*n,.cuveT — Lcn 

I'ledlt  must  be  given  to  these  ex  !  F*ulkn*r.  Mmvtr**!  l.it* 

£in\\,h  nf  the  .vnijn::  plnnf,  nnd  made  ,F,n.  M^narrl.  Lif*-  rdmontm  - 
it  st'Jid.v;  bijt  the  fart  remain?  that  p  P*?M**f«.  Mf'e^rrh  Lif** 
profit.s  Insuranee  eontinued  for!  Manitoba  —  .SHe«l  Ixi**  Fr*nk  M  ; 
.  .  man'  vear.s  to  he  an  unfamiliar  suh  ! ’^'orllev.  ln,p*r,«l  Lit*  Winnlp*g— R**  F  I 
Manhtne  met  to  ,ho  '  Ak*,.  Cr*,.  M'-v  I  .t*  H  C-*n.mo* 


^  TO  THKS 


tificato  which  has  been  issued  to  ;  ^  n  ''  U  m.an.  and  one  c„,,;  w*„  i 

yoo  shoiitd.  upon  receipt  of  the  |  Convention  Compai-cs  Con-  yvhich  he  .sf,)i  reg.ard.s  with  some  *rrh  lit*,  w . 

Chrciiie  either  he  de.stroved  or.  pref- I  Olhon*  Here  and  in  U.  .S.  i  suspicion  as  .a  complicat.'d  matter  I''''  ’^'-"■■vr' 

crablv.'  returned  to  the  bank  as  aH  I  -  ,  -'f  ^-'P'-  for  tlm  unvv.arv .  rop-  .  ' ''1'’^,;  Jl’r:"' 

rlas  'A'  .stock  will  he  cancelled  as  MsHUme  B>irc*u  th.  Fin*nri*l  Tinv*,.  ■''’qiiemlv  lie  frequentlv  fights  v;h'  I  .J,  I 

at  .A'lgust  LotlL"  Paint  .John.—  At  a  dinner  at  ,he  PF'^t^POo'ive  rli  *„!,  i  ,f.  o* 

- - - -  M'e.stfield  '  ountrv  club,  at  which  '  G-*,'  ' 

Good  Half-Year  Gain  representatives  nf  the  c.-mada  l.ife'  ^  Represontafnes  , 'f 

n  r  J  I  -Assnranee  Company  were  pre.sent,  About  the  nme  tJie  rompanie-.  Ichn  H  of 

By  L-OniederatlOn  Lilre,  ,verp  made  to  the  main  win  '■'’aii.tei]  that  profits  husine.s.s  w  ide  Fn®  '  '’'I'J  •' 

Toronto.  —  New  hu.siness  of  Ton- !  F>prs  in  the  busines.s  eonipetition  a.s , "f  'l"'m  put  -po.  i.iJlv  .  r'"ri",p, 'I'f, 

fedar.-ition'  I.ifp  .Association  for  the  follows:  F  B.  Fowlie,  Newcastle,  j  ’Ffpoi'afilv  mi  the  r.>a,i  v.„*r„*Mi,f* 

first  six  months  of  IP.'iS  is  JU'r  tendererl  special  eongratula- j  IGiiher  natiiraMv .  these  [ 'h  vI, 

greater  than  for  the  similar  period  f'^'n  on  leading  the  entire  company;'"^",  pat-tieiila rly  ,f  ii,,,y  ha.i  the  u* 

of  If'.’J?  according  to  C.  D.  Devlin,  Canada  and  the  Fnited  .States  , ami  j  " r.ngland,  m  at  !ea.st  ,a  verv  c,,,aH.,  wind, 
general’ superintendent  of  agencies  eongratulatlon.s  were  also  extended  '  f""^'!'f^Fable  are,,,  to  eov  er.  made  a  M’"!  of  l  ondon 

The  six  months  are  the  best  of  any  Milton  Prewart,  ciiarlotteeow  n.  PJ',.  { ''F"'  ^or  the  really  large  firms. 

neriod  since  the  fir.st  half  of  1P31.  he  f-.  and  \V.  .1  Dalziel.  .Moncton.  N  B  .  I  ^ ’FU'nhrr  of  ca.ses  completed  w  ,as  '  „ 


jeet  to  the  outside  m.an.  and  one  c.,',';  w*'’  i  it*'  H,.ih  m  h 
mvhich  he  .,;f))l  reg.ard.<  w  ith  some  *rrh  Mf*.  w  t  MrCr*.  k-n 
!  >'i"pirion  a?'  a  rompliratori  mattor  *'t**«'srr  M  s*ritt  ( 

[full  of  traps  for  the  unvv.arv.  Cop- m FowM.h*nd.  Gr*;.t  \l** 
Iseqiientlv  lie  f ,  r.,,uen 1 1  v  fights  shv  | 
of  Itiirodncing  It  to  prospective  rli  *,if,  i  ,f-  Goderich  -O  f  *,n 
I  ents.  ,  f.-*.,,  \v..,  i.if*  Oriili* 

I  Special  Represent.'if ires  'ren*.  l  ond..,,  l  if*  Fow,,a, 

[  ,  F  F**(-J**nc  k .  I..'’5nH''*n  Life  St  C 

Abriif  thh  Minf*  tJlP  I'onipini^r-  I<^hn  H  Ofl>.nn. 
ro.ati.mi]  that  profits  huslpp.s.e  wi-de  Fee,  .s,„|r  .s».  M^n*  — N'ttel 
sivihle  some  of  them  put  .-I'e-.-i.vlIv  c! 'Mt-  ^rhTr'*”]  (>-. 


orrh  lit*,  v*  ..I  y  MrCro,  k-n.  Great  't*«t  j 

l,f*:  si.wart  M  S,  ott  (  anod*  Mf*.  I  j 
Stuort  Tow,,ah*nd.  (,r*at  W**’.  Ll'* 

ONTARIO  Fort  William  Bri*o  'T  Briar,. 
G-*.,,  V\-.,i  lif*  Ln-  H  <'i|n’a'*d  Mo* 
*,ih  I  ,f*  Goderich  -O  t  arogh*!!  Scott, 
f..*,,,  \f..,  l.if*  Orillia  k*nr,*th  0 

I  rnn*.  I  ondoii  I  if*  Fowaaaan  I'*  ' 

Fr*d*.ick.  L.inHoo  Lit*  -St  Catha-lnea-  ' 
Mho  H  Ofh.nn.  Prvid*ivt,a1  iL.ondor.' 
f  pj  ,  .e,„|r  .St*  M*rie— N'iel  M  Nenavt  I 

r  ro'vn  Mf*  Toronto — ,1  T  Prfithaiipt .  , 
Furlaicr  M'*  vharl**  j  t'ro.al*,  ,  North' 
V.„*ri,  an  Mf*:  Andrew  .1  Flder  I  oodon  | 

I  ,<*.  Hamid  I  Louiiheed  North  American  | 

I  , f* .  -\l*x  Xtoikineton.  Xlutunl  iCan.'  j 

Waterloo — lame*  M  l.ochead.  Mutual  of  j 
Ca„ad.i  WIndaor — \t  A  Fuller.  Pruder  i 
tial  of  Mindon.  John  D.  .Minuay.  Pruden 


4RGE  oh 


SM  4' t  1- 


pericid  since  the  fir.st  half  of  1P31.  he  f-.  and  \V.  .1  Dalziel.  .Moncton.  N  B.. 
stated,  pointing  out  that  June  pro-  nn  coming  fifth  anil  seventh,  res 
duetion  was  the  best  of  any  month  peetively.  Others  winning  prize.s 
.since  .tune.  If!?!.  were:  F.  TV.  B'illiams  Monetnn: 

Instirance  in  force  with  Fonfede-  Lloyd  Folkins,  Saekville;  (Morge  p, 
ration  t.ife  at  the  end  of  .tune  vx-a.s  Dawes.  .Saint  John;  and  Ralph  !■ . 

$llS,2S6.r2fi— a  new  high  mark.  Gain.s  1  Parker,  Fredericton.  ; 

were  shown  in  Ontario.  Quebec,  Nova  !  Present  at  the  dinner  was  S.  c  ' 

Scotia.  Prince  Edvx’ard  Island,  Mani-  TicEvenue,  general  m.Lnagei  of  the 
iciba,  British  rolumbia  and  Alberta,  company,  who  recrntly  teturned 
as  w’ei!  as  in  Great  Britain,  Cuba  and  from  a  business  trip  to  Enghand. ' 

Central  America.  where  the  ''anada  Life  has  thirtv  and  top  .si.to  concern.s 


were:  F.  TV.  TT'illiams  Tlonetnn:  ■’  "latter  of  fact  many  of 

Lloyd  Folkins,  Saekville;  George  p,  them  Itad  taken  it  up  ,,n  |ho|r  audi- 
Dawes.  .S.'Cnf  John;  and  Ralph  h.  ndvire  imuMdiateiv  they  knew 

Parker,  Fredericton.  ;  P  was  to  he  hail  they  ueeiied  roni 

Pre.sent  af  the  dinner  wa.s  .«  r  !  Parativelv  little  convincing,  pattieii- 


the  niimt’Cr  of  ca.ses  completed  w  ,as  '  QTTBEl — Montre«l— -Robert  E  r  Binr,« 

rmisi,lr.,-,,l,lr  p.m  If  ,1  i  Miilus!  of  C««nda.  l.e»lie  C  Fllison.  Cen 

eotis,,lr,,,,|,lf,  f„,  ,f  ‘'"noerns  f*a..,,„cn  Life.  H.-,r,.ev  I  I.ee.  Pruden 

difl  not  .a  I  rea  r|  v  ca  rrv’  a  profits  poll- i  tl,,!  of  tendon  Sherbrneke  vX'iili*  For- 
ev  and  n.s  a  matter  of  fact  many  of  ''cnf*d-r*tir.n  Life.  Fdv«-ard  B  Lon- 


fliem  liad  taken  it  up  nn  |ho|r  audi-  *■'*”  ... 

tors-  ndv,,-,  .u  ,  b’EW  BRUNSWICK— St,  Jchn—Pr,vj(5l»* 

lois  ndviie  imuM-'dlateJv  they  knew  ,  ^  .Skinne.r.  Fxcelmnr  Life  Su..ex  — 

ll  was  to  he  hail  fliev  nepited  roni  '  p.irton  M  McAiarv  f  onl*d*r*tir,n  Life 
parativelv-  little  convincing,  pattieii-  q-he  following  have  suere.s.sfully 
larty  ns  their  financial  advisers  were  ciimpleted  the  third  year  and  all 
almost  invnriahlv  in  favor  of  it.  prior  examinations  hut  have  n't  yet 

That  means  then,  the  combines .  qualified  in  orJier  respects  for  the 


of  award  nf  the  I'  l.t?.  designation: 


“The  fact  that  our  business  shove’s  j  branches,  "This  year  'o  date,”  he 
a  marked  increase  in  so  many  coun-  :  stated,  '  has  not  been  ,=o  ca.sy  a.s  last 
tries,  seems  to  indicate  that  world  jvear.  but  our  own  husine.ss  in  f'an 

conditions,  as  well  as  Canadian  btisi- '  ada  is  ahead  fot  'he  third  y  ear  in 
ness,  are  definitely  on  the.  upgrade,"  j  guccession  The  tnerease  of  m  per' 
pointed  out  Mr.  Devlin.  cent,  in  business  of  oirr  own  com  ! 


pointed  out  Mr.  Devlin. 

Canadian  Bank  of  f'ommerce 


Bank  of  Canada  Statement  l| 

_ _ 1 1 

The  w  eek!'-  .statement  of  the  Rank  of  Canada  shovs's  a  gain  of  Sl.hlS  -  ! 


Our  vopy  departiiiGnt  will  apsist  you 
in  ^ottin^  the  rn<»pt  nut  of  your 
printing — vhvtlifr  it  h»*  that  ii»s-fl 
in  the  routine  of  huainesv  or  that 
used  in  the  all-import.int  work  of 
selling.  VCe  may  he  able  to  improve 
your  copy  or  ereate  it  entirely. 


pany  has  not  been  local  but  genera!  i  in  Dominion  -and  prnv1ii,'ia.j  .short  term  securities  w-hile  reserves  in 


throughout  the  Dominion. 


'•terling  and  F  S  funds  dropped  .?'t,"2F.l.ah,  Dominion  government  deposit.* 


The  Bawlf,  .Alta.,  and  T'egteville.  connection  he  made  a  contrast  with  were  off  f ft. 4*', 2, 221  and  chartered  bank  depo.sits  moved  up  |2.t?a.Sb2 


Layout 


Alfa.,  branches  of  the  '  anadian!  the  fact  that  the  business  of  all  roin- 


Fomnared  with  a  year  ago  re.serve.s  in  .sterling  and  U.  S  funds  increas- 


Bank  of  Commerce  w  ere  closed  on  I  panies  in  ‘he  Fnited  .'States  is  2,  per  ^  cn  S2L  nominu'n  and  peovineia!  .short  term  seeuritie.s  gaind  SSh, 


July  16th  and  a  sub-agency  to  T'er- !  cent,  behind  whieh 


,T2fi..T.T’^'  while  other  rionitnion  and  provincial  seeuritie.s  dropped  ?4-1.2a4.A62.  ‘ 


million,  Alta,  hraneh  has  been  open- ^ ''gives  an  interesting  p'rt-iro  of  the  ,  votes  in  rirmlation  ere  tip  r20.626,:a4.  Dominion  government  deposits 
rd  at  Mannville.  Alta,,  which  will:  relative  prosperity  of  the  two  coun  [  rlown  SLISa-.l^l  and  chartered  hank  deposit?  up  $S.23.,'>,532  '  i 

give  a  service  on  Tuesday  and  Fti-  i  trie.s."  j  .  I 

day  of  earh  week.  |  ■  JulySth  July^l.Vtb  Chsag*  tn  vreAk  r,h»r7*  in  ye*-  | 

181,2*13,-0: 


Bank  flearin  ss 


Rotes  of  Exchange 


'So. 

1  Mor*T4»aI. . . . 

2  Toronto  .... 

3  '^’i.nniof’g  ... 

4  '  enfouv^r 

5  Otts’i'S  .  .. 

6  Hamilton  . . 

T  Queb-.- . 

8  London . 

9  Halifax 

19  Calga-y  ... 

11  Salr.t  John 

12  y??tort 

13  K^ina  - 

14  Edmonton  . . 
lo  Brantford  .. 
1 7  Pc-terbor«tugb 
23  Sherbrf^okfi  . 


Aporox'roate  «*xc^^n2fl  <1-,* 

Bank  clfanngf  in  Canada  for  fhp  enri*i*'i  ♦rftr«%r*!*or#  h<**rA'^er  Oank*  th«  rlo«* 

July  14th  and  comparisons  ^ith  a  vear  ago fono-s-:  ,  ,  •/.*  t  •  u  j  u  .u 

1Q<5(5  1=3'  Julv  JOih  n*  furnishf^d  by  t.hr 

$  $  Bank  of  Montr4*aj  follow- 

Nev*.York  .Me-re,t 


IPS'  bj^’O-**! 

$  $  Bank  of  M 

95.^80.032  Q3.T08.^fi« 

lOO.oni^NO 

22.  =  ^?!.82r 

1o.‘’74.,:o^  Sterhrj^— 

K;.2:4,*‘»4'"  1^.,9P0,2''P  D-n-'^^nd 


24 

Kitf’-hsr.^’' .  .  ... 

1.024. 9 :c 

2!t 

Moat*  Jaw . 

■53s,S9T 

."'=.a'2 

30 

Wp?t!T!in?ter 

540.012 

.54 

^arkatoon  .... 

1.2. 4. -Ai 

42 

^a-ris  .  . 

Aitq.n-f 

4l".'2' 

.'3i 

Ha^ . . 

1  r,  9  > 

600 

Prince  Albert . 

2^^223 

54*. r4 

0.0 

Lethbridge 

4  .V.  '  -- 

Brando.a . 

540,60? 

29:.J4S 

26  ddes . , 

39T.S01.636  S0v.0l6.ai6 

Ifn9P0,2''P  D'‘n'‘*<nd  . 

i  rabi^. 

?C^2.0SS  Avi.-iraha. 

New  Zealand 

2.SSS.03-' 

l,*43’.ftT4;  Jtai>  .  .  . 

3.fif;n.f!42  Switzerland. 


j  C4*rmany 
2'^,2Cf  I  Swaden  . 

!  NnFway  . 


\  Ppscrvps: 

G4^!d  coin  and  bullion  , 
J  iiv.-L-  b”ilion 
Ptc.'lirg  a-.d  ^  funds 
Gold  .^tand.  Cnuntrif'S  .  . 


?uh5idia’'y  . 

.4d'*'aF'‘'r  ^0  go\-emm*pt^.  at** . 

a.  T  »e,>T!  •".d  ^ro'-L  short  t^rrr. 
cp.-'iritiPf 

'hj  OthP'  r'-’nr-  and  Prov 

eataiJT’tieg 

fc>  Othex  ?‘=-''tf»‘’tIos  . . 


Jiily  iStb  Ch0jRgt  ?n  -ar^ak  Chan?* 


2ir).8<'-2.0’4 

32n..^25 


204.MO.oTi 

351,309 


1.64‘'.-o44 
U2.28.''  I 


Park  pr'^mif’^s 

.\il  a.ewp'it 


T'^’T'aT.  .^Pf-rTn,. 


v-  :ho*ioA-akIa 
Brazil  officiaj 
Poland 
•A  u  « t  n  a 


.3055 

25 

P. 


i  l  APIl  *T!FS 

1  ar?’a»  paid  ur*  . 

2  F-^:*furd.  _ 

3  in  .  . 

4  T'^ro.^injr 

va  Dominior. . 

-h.  pro- !n''ial  . 

.c)  Cha'^'^rF-d  banks  .... 
Id.-  Otr.f*' 

rZP^i>11h 

t  p£‘  ah'c  £hrct.ad 

^  \1’  M.n4»’  !!dv  iiitif-t 


1  *>.40c 

.S3t.504 


I'l.lOO.OOt 

;.34*.4M 

l.r3..M33.325 


2.493. '<?“ 


I,83P.pAs 

3.129.240 


lO.lOO.Oor 

1.34^.4'i4 

l-^r.MTS.T'.a 


192,830.986 

1.«'8 


20'  .100.T22 
2.241.488 


1.028.6.8P  4*  , 

115,120  —  44  ' 

_ -  LS"8.l-'.a! 

l.Ua.LST  -  2-,2';.'iST 

1.601  -  l.o-h.a’!  I 

2,1 '4. ao;  *  "O.'M  •  ; 

".Loa.!*.'  -  ia.,e-‘.,5--, 


6') ais 
2n.e''6.;F.» 


The  lavout  viauali/.os  the  hni.shetl 
product.  ^  hen  properly  made,  it 
discloses  the  desipn.  art  treatment, 
typography,  color  of  ink.a.  paper 
and  other  materi.ql.*,  lea'ina  little 
to  the  inutgina I io?i.  ftur  lavoiits  are 
iinirj'ue  for  their  lifelikencss,  rnm- 
prehensi  veness,  and  completeness 
of  detail. 


The  design  or  physical  appearanee 
of  anv  piece  of  printing  i.s  important, 
ff  you  u-ill  call  ii.s  when  printing 
needs  are  first  realized  w«  can  advise, 
relative  to  art  work,  t,xp»:,  cuts, 
paper,  etc..,  and  may  he  able  to  in¬ 
troduce  methods  th.it  will  save  yon 
monev  and  get  better  results. 

Printhify 

■Vo  matter  if  you  buy  hut  a  small 
amount  of  printing  in  a  vear,  or  are 
one  of  the  larger  users,  you  will  get 
it  to  best  advantage  fr<»m  The 
Financial  Times.  You  will  be  certain 
to  get  gooil  printing  and  prices  that 
are  nn  higher  than  that  which  is 
paid  for  inferior  work. 


THE  FINANCIAL  TIMES 

Job  Printing  Department 


651  f  RAH.  STREET  TTF.ST.  MONTREAL 


LANCASTER  02RI 


TOT.i.L  LI.AST  it’Et  .a‘'..ar-,  .ve 

P.i-tp  oj  i.»f  ti  r.atet  a  i  QeFa»i'  lial-iii 


OfB  NET  VE.ST  POCEET  SIZE  S-XTIPLE  TYPE  BOOK  WILL  BE  SENT  TO  YOUR  OFFICE  UPON  REOU'EST 


c»et  tb»  p:»vioj»  wtei  anc  60. j7  per  cant  the  p.-ecehing  year. 


was  'S.ls  pePccDt  couj'parea  with  .‘,6  .95  o 


THE  ONANCIAL  TIMES,  MONTREAL’,  JULY  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MALARTIC  GOLD 
FIELDS  PLAN  TO 
SINK  A  shaft! 


H-LXETIELD  TOASOl-  i  ed  1,040  ouEre?  of  gold  and  4TP  oun- 

Bankfield  Consolidated  Mines  pro- Ices  of  silver  In  June  from  2,5S5  tons 
ducUon  for  tJie  month  of  June  total-'  of  ore  milled  Based  on  gold  at  $35 
led  $55,442  from  the  milling  of  4/'*'^  an  ounce  and  silver  at  43  cents  an 
tons  of  ore.  an  average  of  $13.86 ;  ounce,  value  of  output  for  the  month 
per  ♦on.  This  compares  t'-ith  May  j  approximated  $3fi.6tt5.  as  compared 
output  of  $53,946  from  4,00.5  tons,  or  I  wTtJi  $36  225  in  .'Ia\  when  2.473  tons 
$13  47  per  ton.  In  June  a  total  of'  of  ore  ^vere  treated  As  a  result  of 
1.579.76  ounces  of  gold  and  173.86 ‘lower  expenses  during  the  mon'h 
ounces  of  silver  was  produced.  The  i  estimated  profit  before  taxes,  de.pre- 

_  Bankfield  management  plans  to  hold  ;  elation  and  depletion  amounted  to 

Directors  Gold  n^lds  I  as  compared  with  $7,484  In 


First  Objective  Will  Probably  Be 
At  Depth  of  500 
Feet 

GOOD  CASH  POSITION 


BARBER-LARDER 
1937  ASSAY VALDES 
ARE  NOW  DOUBTED 

ChcfJt  Samples  of  Core  Rem- 1 
nants  Ran  70  Cents  Compared 
With  $31.81  Reported  <.  i 

CONCERNS  TWO  HOLES 


KIRKLAND  LAKE 
GOLD  CONTINUES 


paid  4  cents  a  share  .Tune  1. 

I  Kirkland  T^ake  Gnld'.s  mill  grade  is 
i  now  running  well  over  .$15  a  ton 
production  for  the  second  quar- 
II  fill  nr  Sill  I  \  of  the  year  amounting  to  $356,- 
!  \JW1/  llUk/Ulil  ij  832  from  the  treatment  of  22.706 

_  '  tons  of  ore,  an  av  erage  of  $15.45  per 

New  Zone  on  3,700.Foot  Level  quarter  of  the  cur- 


6  cents  per  share  payable  Kovember  IDfllfP  lAITI?  TA 
1.  In  June  of  this  year  the  rompany  LiAlVij  Iv 


Rims  $25  Ton  Over  2Va 
Foot  Width 


rent  year  output  was  $341,198  from 
22,743  toms,  or  a  $15  per  ton  aver¬ 
age 


MAY  RAISE  CAPACITY 


have  authorized  sinking  of  a  shaft  on 
the  property  and  Its  first  objective 
In  this  connection  will  probably  be 
at  a  depth  ot  .500  feet  Ixicafion  of 
the  shaft  will  be  determined  by  dia¬ 
mond  drilling  now  in  progres.s.  The 
treasury  of  the  Compan’  Is  in  a 
healthy  position  with  a  current  total 
of  about  $300,000  in  cash  whil'-  cu.r- 
rent  expen.ses  are  av  eraging  between 
$5,000  and  $10,000  uiontlil'. 

On  the  Compan>'s  main  pio}>ert> 
diamond  drilling  has  cstahli.^bed 
commercial  ore  bodie.-  fur  aluuit  : 

7.000  feet  a'lorij;  the  rer-inua!  gre' .  j 
waoke-greenstorie  roniact  .vhic.h  tia-i 
verses  the  property  for  about  1  I.t'on 
feet.  Recent  dn'lirit;  result.e  iiloug 
the  eastern  sccnoii  'vber"  tbe  drills 
are  now  located  have  ^b'''^  ri  -tn  iin- 
nortant  Increase  in  ;.he  •  idUis  -d  the 
ore  Intersectiotiji,  D'.a.iiioiiil  drill  hrd'- 
Vo.  68  sho'.'.e.l  ,36  feet  •  hi>  h  .iw>r- 
ageri  $.8,67  while  the  iatol  hide  .\ii. 

80  showed  vl."'  2.8  ic.er  15  fr-et.  Hole 
Vo.  79  for  -.vbicb  assay.i  are  riot  yet 
available  shove  good  inrer>i'c».ii'n.s 
TTilUnc  to  d.aie  appears  to  Indicate 
the  existence  nt  seven  liiffp)  eiit  ore 
bodies  Tiie  first  showed  an  aver¬ 
age  grade  .of  '1.8. 1.5  over  4.5  feet  for 
a  iencih  of  7.50  feat.  The  second 
$7.79  over  3.3  feet  for  a  ierigth  of 
feet.  I  he  third  grade  of  $4.00 
over  6.5  feet  and  length  of  I.040  ft. 

The  fourth  group  of  holes  showed 
5"  .8.5  across  three  feet  for  a  length 
of  .'00  feet.  The  fifth  .84. SO  across 
3.5  feet  and  length  of  260  feet.  The 
.sixth  .54.10  with  average  footage  of 
0.6  feet  .and  length  of  400  feet.  The 
seventh  $14.1 

of  to.o  feet  and  length  of  900  feet  I 
Dri'iling  in  the  ea.stprri  section  thus  j 
sh.o’As  .greater  widths  and  higher  i 
v.'iiue.s  and  furtluT  results  will  be  j 
studied  before  definite  location  of 
t.h.'-  sh.aft  sue  is  decided,  and  that  | 

V  ill  be  decided  in  the  near  future. 

A  factor  in  the  improv  ed  firuinclal  ' 
position  of  tbs  r ompany  wuj;  the  fact  j 
that  all  options  In  tb,e  .50c  classifica-  . 
fion,  c  onsisting  of  250.000  shares  i 
were  taken  up  netting  the  rompajiy  ;  F»b 
.$125,000  The  next  options  are  at  65 
cents  per  share.  The  recent  public  ;  Ma.v. 
offermg  was  oversubscribed  Tune  . 


j  000  mark  and  monthly  tonnage  in  ■  Ma 
1  neighborhood  of  4.000  tous.  In  the  : 

!  first  .sl.v  mouths  of  the  current  yea 


Bankfield  had  production 

of  $317.- 

72*1  from  the  milling  of  £2.602  ton.*  of 

ore 

an  average  of 

$14.06 

per  ton 

.Monthly  record  of  1938  production  to 

date 

follows; 

Pr(»ductlon 

Ton* 

Averr. 

per  ton 

l^U.. 

$47,898 

3.442 

$13  92 

r-b. . 

.  .  58  874 

3  489 

16.92 

M«r.. 

.  .  47.684 

3  710 

12  85 

Apr. 

53,8/6 

3,965 

13  5'* 

53,946 

4.005 

13.47 

h'r<k. 

55,442 

4.000 

13  86 

To*al 

3(7,720 

22  602 

1  4  OS 

Buffalo-Beardmore  Gold  , 
Mines  Survey  Completed 


Toronto  Bureau  The  Financial  Tlmea 
Toronto. —  R, 


Toronto  Bureau  The  Finaaeial  Timaa 

Toronto.  —  Kirkland  Lake  Gold 
Mining  Co.  reports  contlnuajiee  of 
the  recent  very  good  results  In  ur.- 
derground  work.  The  new  south  ore 


Hard  Rock  Ore  Grade 

Runs  Around  $20  A  Ton 


SEND  ASSAY  PLANT 
IN  TO  PROPERTY 

Everything  Planned  to  Allow 
Resumption  of  Development 
as  Soon  as  Possible 

NEW’  FINANCIAL  INTERESTS 


Taranto  Bureau  The  Financial  Tlnui 

j  Toronto. —  Hard  Rock  Gold  Mines 
I  announces  mint  returns  from  pro- 

<3 -no  ♦*  _ _ _  I.  _ --I-.™  I  ♦he  quarter  e.nded  June 

Potter,  president '  3,<00-ft  .e’  el  Is  running  |  Tonnage  of  ore 

of  Barher-^rder  Gold  Mines,  issued  ^  f'tUy  $25  per  ton  grade  over  a  width  i  mill exi  is  not  yet  available  In  the 

h  week  '  of  around  2$^  ft.  This  zone  has  been  I  .March  quarter.  Hard  Rock  output 

on  hehaU  of  directors  of  tho  com- I  very  continuous  for  a  length  of  1.200  j  was  $1.52.873  from  13,776  tons,  or 

.  I  has  only  some  20  ft.  to  I  $11.10  per  ton. 

1  ,  I'here  are  good  rea.sons  for  go  before  the  Macassa  boiindarv  Is } 

Toronto.—  A  t'(>olog1cal  survey  ofiOoubting  a.=.say  results  of  core  .sam- ;  reached.  Snhsldlarv  velius  will  make 
the  p.ropertv  of  Buffalo-.Ankerite i  Ples  for  two  diamond  drill  holes  the  total  length  of  this  occurrence 
Gold  Mines  has  been  completed  by  |  completed  la.=t  .'-ear.  '  herk  sampling  ,  on  the  3.,7nO-ft.  horixnn  around  1.5''0  I 


J.au  renre  B  5i  right.  B.Bc.,  M.R..  oft  Ihe  remaining  half  of  the  split  core  ft.  Despite  the  fairly'  narrow  widths, 

w^ir’U*  P.  r  «  t  eid  tu^  fi-.  «  fnr  a  It^  rc  _ j  xi_-  _ _  a.  _ . _ « _ t 


'  The  crosscut  on  the  525  ft  le'  el  at 
I  Bankfield  is  non  very  close  to  it.- 
I  ohjertlve  of  the  north  ore  zone,  ac- 
I  corrltug  to  official  Information  W  H 
j  5\  uods.  eon.-^ulting  engineer  Is  no"' 
on  his  WM''  to  the  property  to  v  It- 
;  ness  the  em  luintering  of  this  zone 
whkh  will  be  struck  under  Magnet 
Ivike,  It  is  ‘hought  that  this  north 
zone  renresents  ih*  wesiu'ard  ex- 
len.s.ion  of  the  Important  ore  zone 
iiuiler  dei'elr.'praent  on  three  lexel.= 
n  'he  adjoining  .Magnet  I'onsolldat- 
ed  propert.!  I 


"  rich'-Dolbear  &  to.,  Ltd.  The  fh  e 
r'riaclpa^l  quartz  and  sulphide  zones 
have  been  mapped  out  on  the  pro- 
fiert,'  bi  Mr  tt  right,  a  dip-needle 
stud'  haling  been  made  b.t  him  in 
the  'Icluitv  of  the  .No.  4  zone  exten- 
.-ions.  V  hirh  zone  Is  the  farLhest  ad- 
'  am  t’d  in  (le\ elopment.  Three  paral¬ 
lel  veins  have  been  unrnvered  and 
developed  on  the  No.  4  zone  exten¬ 
sions.  with  average  value  of  $14  64  in 


or  a  section  in  hole  \o.  .38  showed  i  the  high  grade  ore  being  found 
only  neglicihlf.  cold  value.s.  The  the  south  zone  is  quite  Important  to 
company  had  previousl.v  reported  Kirkland  l<ake  Gold  and  has  loomed 
$11.9.60  flcro.ss  12  S  ft.  Check  sam- j  large  In  that  compariy’e  recent  bet- 
pling  core  rrmnanrs  of  a  .section  In  i  terment  of  Its  position, 

hole  Vo  -,9  ran  lO  cents  per  ton  Officials  of  the  company'  do  not 

tQ  copipany-  had  reported  have  an  Increase  In  mill  capacity 

$31.81  across  .->.4  ft  under  contemplation  at  the  present 

At  present  the  suggestion  of  i  time.  The  Financial  Times  can  say. 

doubt  refers  onl.v  to  two  holes,  the  There  Is  much  development  yet  to 

intersections  of  which  lie  south  of  be  cArrie.d  out  at  this  property  before 
gold  per  'on  having  been  obtained  and  outside  the  main  zone  of  report-'  such  a  step  would  be  considered, 

over  a  'vidlh  of  8.69  feet.  This  indi- ,  ed  values.  Hole  \o..  3$  is  located  However,  states  an  official,  the  coni- 

cated  orebod.v  In  banded  iron  forma'  ]  at  the  east  end  of  the  drilled  zone ;  pany-’s  mill  capacity  will  be  stepped 

tlon  Is  reported  as  similar  to  the  and  hole  Vo.  3.9  is  located  1.200  f t  ■  up  If  justified. 

orebodles  now  being  mined  by  the  j 've.st.  However,  the  .  ompany  feels!  Regarding  reports  of  a  bonua  dW- 
.MarLeod-Tockshutt.  Hard  Rock  and  |  that  other  drill  intersections  in  the  payment  by  Kirkland  I^ke 

main  zone  must  now  b?  checked 


5Iore  than  lOO  ft.  of  ore  to  date  has 
been  opened  on  the  475  ft.  level  with 
grade  running  around  $20  per  ton. 
report.H  T  H.  Rea  president.  Testing 
of  the  trails  has  .shown  the  ccur- 
rence  to  have  a  width  of  from  IS  to 
20  ft.  The  zone  being  drifted  In  l.s 
the  flr.st  of  the  several  sections 
shown  by  the  fir.st  drilling  Into  the 
new  north  zone  at  the  Hard  Rock 
property.  As  the  drift  l.s  being  ex¬ 
tended.  flat  drill  holes  are  being  put 
nut  to  the  north.  tVork  on  tie  250  ft 
level  Is  going  a.head  In  ore  compai^ 
able  in  grade  to  that  being  opened 
on  the  475  ft  horizon.  Re.sulta  of 
drilling  on  the  250  ft  level  are  also 
pl»a.sing  the  management 


KTFRR  LAKE  TimnEyTl 


other  producers  In  the  Beardm.ore- 
Long  Lac  area 


I )  rmi  LOi  n  mtvfs 

oi  higher  grade  of  oi-e  milled 
produi  lion  .it  Leltch  Gold  hiindre.d  feet  In  both  dirert.inn 

bout  even  w-ith  fiat  of,  be.vond  that  portion  alread:'  exposed 
An  extensive  diamond  drill 
tract  has  been  awarded  and 


Kerr  Lake  Mines  has  declared  a 
dl'vldend  of  5  cents  per  share  pay¬ 
able  Augnist  15  to  shareholders  of 
record  August  l,  ex-dhddend  July 


Du- 
.f'lne 

i  .5Unes  held 
:  the  proloii-  month  Gutput  for  the 
I  mon'Ji  totalled  $59,335  from  treat 
'  ment  i 


__  ,  Gold,  It  is  pointed  out  that  dlrec- 

Horn  Vo.  .38  was  nor  included  in  the ,  j^rs  are  not  scheduled  to  meet  for 
Mr  M'right  repor's  that  readings!  reser'.e  estimate  gicen  at  the  an-  '  least  anotJser  two  months  for  enn- 
obtalned  through  dip-needling  indi-  |  meeting.  sideration  of  the  year-end  disburse-  j  28.  This  l.s  the  .same  amount  as  wa.s  I  is  understood  thaTnax-mVnt 

cate  tiat  the  .Vo  4  zoc®  extends  .«ev- 1  The  mine  sampling  of  ^  under-  Last  year  dlrec+nrs  met  ,Sep- ;  paid  June  18  1937,  and  represents  a  {balance  of  25,009  shares  falls  due 

.  ..  J,  .  ........  .  ;  immedlatelv 


Tornnto  Burami  Tho  Financinl  Tima* 

Toronto. — Slave  Lake  Gold  Mines 
Is  currently  completing  negotiations 
for  the  sending  in  of  a  complete  as¬ 
say  plant  to  its  property  on  Outpost 
Island,  Henry  D.  Tudor,  president, 
advises.  It  is  explained  that  the 
plant  i-a  virtually  a  necessity  for  this 
Slave  I.nJ<a  operation  in  view  of  Us 
po.sitlon  making  the  sending  out  of 
m-aterial  for  assay  too  long  a  pro¬ 
cess.  Vothing  definite  beyond  the 
sending  in  of  the  plant  has  as  yet 
been  worked  out  by  officials  of  the 
company,  as  there  is  a  great  deal  of 
detail  work  to  be  done  and  further 
plams  will  probably  be  guided  by 
what  this  work  reveals.  However, 
says  Mr.  Tudor,  everything  is  being 
planned  to  allow  re.suming  of  devel¬ 
opment  work  as  soon  a.s  possible. 

Since  the  contract  whereby  the  N. 
A.  Timmins  Corp.  agreed  to  develop 
the  Slave  l^ake  Gold  property  was 
dropped  by  mutual  consent  last 
March,  new  financing  interests  have 
ent.e.re<3  the  picture  of  the  latter  com¬ 
pany.  The  agreement  Is  with  a 
group  of  Toronto  brokers  and  cov¬ 
ers  800,000  shares  which.  if  fully  tak¬ 
en  up.  would  net  the  company  $135  - 
000,  The  first  100.000  shares  under 
the  option  are  priced  at  lo  cents  per 
share  Of  this  oraunt  75.000  sh.ares 
have  been  taken  up  to  date  w-hlle  it 


The  mine 

ground  •.vnrk  has  rh'M-.ked  diamond  tetnher  10  tn  deelaLre  a  dlvlde.nd  of  i  total  distribution  of  $30,000 


the 

.'.359  ton.®  of  ore,  an  aver-  rirllls  are  now  on  the  property  to 
age  of  $25.16  per  ton.  This  compares  •  pyt  the  campalsm  Drillholes 

«  ith  Mai  production  of  $59,305  from  have  been  spotted  and  are  planned 
li-i  ui  •••'v  i  uc  tou.s  or  $24  42  per  ton  Leltch  ^  prove  the  ahni  e  values  a'  depth 

'with  average  footage ;  Oroductlon  during  the  first  half  of  p^lor  to  continuation  of  shaft  sink- 


the  current  jear  totalled  $340,953 
from  milling  of  14,393  tons,  an  av- 1 
eragp  of  $2.3  69  per  ton.  In  the  same  ■ 
period  of  1337  output  amounted  to ' 
$185,373  from  10,406  tons,  or  $17.81  | 
per  ton.  I 

Monthly  record  of  Leltch  produv-  i 
tlon  for  the  year  to  date  Is  a^.  fol 
Iowa: 


tng. 


Holly  Seeking  Control  of 

Century*?  Elbou'  Lake 


Produettoo 

$ 

Tons 

Per 

T 

49,854 

2,396 

2! 

n 

51,68.1 

2  263 

22 

in 

69,192 

2,362 

2' 

60.903 

2.590 

23 

!  • 

69,905 

2,453 

24 

fi; 

69,335 

2.359 

2d 

1938. 

840,963 

14,398 

23 

•59 

19.3t. 

lS5.3'f« 

10,406 

1 ' 

5! 

MLAGASS  A  MT^ES 

i5Tnnlpeg  — Hollinger  Consolidated 
G'-ilil  Mine.s.  I.td  is  reported  to  he 
n<=yU!iit!n£  for  control  of  the  Flhow 
Lake  propeitj  a.t  Gmturj  Mining 
I  'M-p  following  a  Hollinger  engin¬ 
eer  r'l.stt  to  the  property  recent!’ 

I  en'urv  Mining  Gorp  has  been 
r!e^■eloning  the  Golden  tTest  Mines' 
claims  of  about  300  acres  on  Elbnv 
I.ake.  and  in  his  latest  repoF  Pr 
I.  F  lArli-ht  said  OO.nno  tons  of  ore- 
averaging  $8  50  per  Ton  had  been  in 
dicated  bv  diamond  drilling  and  un¬ 
derground  work.  The  propertv  was 
that  of  May  owing  to  the  shorter  |  ori^nally  staked  by  T  M'ebb  and  5v 
i,=rVir.'erjv'caught  iT^'^whh  "otalTuP  '  although  average  grade  waslG.arbutt  and  much  work  has  been 

put  of  senior  produrers  is  dis-  'he  hlghe.st  since  last  October.  Dur-|done  on  It.  Mr.  GarbuM  5aid  he 
closed  in  one  section  of  “Gold  Min- i  mg  the  past  month  output  totaJled  |  had  not  received  an.v  official  notif’ 
ing  Ic  G anada  ■  a  new  booklet  Issued  $139,831  from  i.820  tons  of  ore  miU- 
by  Vesbltt.  Thomson  &  Compan.v.  '  ed,  for  an  average  recover'  of  $16  73 
Ba.se<l  on  preliminary  figures  It  is  per  ton,  This  compares  with  pro^ 
rnown  that  junior  gold  mines  pro- j  duction  in  Ma.v  of  $138,943  from 
duced  1  826  000  nz  of  gold  in  1937 
compared  with  1.663.ooo  nz.  produc¬ 
ed  by  6  senior  gold  mines;  in  1932 
the  luniors'  output  wa.s  481.000  oz 
as  as'ainst  2  Ozl.oon  nz.  of  gold  pro- 
d'iced  hv  the  senior  mines 

MTiile  it  is  pointed  out  that  output 
of  the  luniors  includes  production 
from  manv  .small  properties  not  on 
a  re.rular  production  basis,  it  is  als<) 

shown  that  during  1937  there  were|'o  the  mill  which  will 
87  .tunior  mills  r^perating  regularly  i  city  up  to  leo  tons  per  da.' 
arid  during  the  first  half  of  1938  an  pectation  that  the  plant  will  he  com 


Junior  Gold  Output  Now 
Exceeds  That  of  Seniors 

_ _  ‘  Production  and  tonnage  milled  at 

How  the  rifing  tide  of  production  Macassa  Mines  in  June  was  below 
from  .lunlor  geld  mine.s  in  Canada ; 


8.383  tons  treated,  an  average  of 
$16.57  per  ton.  For  the  first  half  of 
1938,  the  company  milled  48,485  tons 
of  ore.  for  production  of  $789,122.  an 
average  of  $16.27  per  ton  This  com¬ 
pares  with  42.293  tons  treated  for 
recovery  of  $673,473.  or  $15.92  per 
ton  in  the  first  half  of  1937. 

Me.anwhile.  construction  is  pro- 
eeding  on  schedule  on  the  addition  ■ 


drill  re.=ults  so  far  as  hole  Xo.  34  Is 
con-  ronrerned  The  highest  value  shown 
in  this  h'sle  was  $1  40  while  the 
cros.scut  on  the  12.5  ft.  levs!  showed 
an  ore  .vection  27  ft.  wide  with  an 
average  value  of  $7  40,  in  which  a  S 
ft,  section  ga-.'e  values  of  $32.40. 

T^nderground  development  Is  now 
proceeding  in  tJie  main  zone  on  the 
125  and  ft  levels.  Rampling 

results  so  far  tend  to  confirm  tie 
low  to  medium  gTade  values  indicat¬ 
ed  h'-  drilling  In  this  portion  of  the  i 
main  zone  It  w^uid  appear  after' 
careful  anal’sls  of  the  drilling  re-' 
suits,  that  the  possibility  of  a  par¬ 
allel  south  zone  h-^s  been  eliminated. 

The  conipau'  has  ample  finances, 
In  cash  on  hand  and  firm  rommit- : 
ments  for  proreedlng  with  the  de- ' 
velopment  program  : 

The  rompanv  plans  deepening  tbe ! 
shaft  to  5,50  ft  and  opening  two  new  i 
levels  '!  his  "  ork  wuil  he  gotten 
'inder  w-av  lust  as  soon  as  the  pre- 
limlnar’'  deveinnrrient  nn  the  first 
two  lei-e!s  is  completed.  It  Is  under¬ 
stood 


cation  that  the  Hollinger  deal  had  j 
"none  through.”  | 

The  propertv  is  reached  via  Hem-  I 
ing  Station  on  the  Granherrv  For-  j 
tage-Sherrldon  line  of  the  Canadian 
National  Railwavs. 


GRANDORO  MINES 
SWITCHES  TO  OILS! 

Reruri  ^States  That  Ttimer  Va!- ! 
ley  Outlcvok  Determined  Policy  > 

of  MAnaRement  I 


Doreva  Preparing  »0  Resume  {  Tcm»tr  Bureau  Th.  nnsncGl  Tinsee 

Toronto. —  Grandoro  Mines  Ltd., 


Shaft  Sinking  Operations 


has  I 


Toronto  Bureau  The  Financial  Tl 
Toronto. — Doreva  Gold  Mine' 
bring  capa- 1 'IP^r^'t'hed  a  crew  of  men  to  the  C  nl 
With  ex-!  property  In  Bousque.f  township.  Que- ;  tha 


(I'liinz  the  .vear  ended  Marrh  31,  i 
19.38  acquired  9, fif'd  shares  of  Bra-  : 
lorne  .Mines  at  co.ct  of  $73,819.  the  j 
companv's  annua!  report  reveals  ! 


Spencer,  pre.sident.  states  ■ 
'as  Turner  Valle'  oi)  field  of  i 
hec,  to  recondition  ihe  mining  plant'  Alberta  appeared  to  offer  extremelv  ■ 
sediriondl  15  mills  have  been  ro^  ,  pTe"md‘ andTn  operauon  by' '  Sep  tern- '  in  preparation  for  resumption  of  ar-  interesting  possibilities  of  profit.  I 
niefWl  na  .  D  en  om  |  building  Is  about  operatioms.  Arrangements  were .  without  undue  risk  it  was  derided 

‘  -cu  V  II  J  1  u  1  1  cAo-  ,.r.n-.nioteri  at  nresetii  with  a  ’  recently  completed  which  will  result  i  during  the  year  to  Invest  some  of  the 

I’arM.nlar  emnhaei-  laid  ou  the  narv  stalled  The  'cnze  deepened  from  3.- '  sued  shares  being  returned  to  the'  sec  which  were  preparing  to  drill  i 
1  k'.  -4  ”  't  ha-  been  comnleted  to  3.725  j 'rc'isury  to  he  used  f^r  the  benefit ,  well?  “  Substantia!  interests  were  i 

I  fV  'j.h  new  ieveU  e«tabltshed  at  of  the  company.  Alread'-  snci.nno  |  acquired  In  Deep  oils  f  successor  to 
..harts  photographs  and  -Matisttcal ;  f  " Oils  S’-ndlrate)  and 

being  made  to  transfer  the  tw'fen  25'''.dfio  and  .300.000  shares  |  West  Turner  Pete  Vo  3  well  Ban-* 
”  .  ...  |.|p  turned  back. 


. :  ( rew  to  the  new  three-cotnpartment 
! -haft,  which  16  to  be  sunk  to  l.ooo  ft, 
immediately  with  n.  depth  of  4,000  ft. 
as  an  ultimate  objective. 


■'Shies  show'  rleaii'-  the  great  stride:- [  .3.4 
mad®  in  .'anadian  g^ld  mining  in  .  tion.s  are 
,-erent  vears  and  se'  for'h  c(mci,s.p| 
b.ow  r anada  ha.';  risen  to  he  t.ue  thiiri 
grsarec'  cold  prod. icing  couptr.'  in 
the  -world 

.vntP-w-nrthr  inclusion^  in  "Gold 
M'ning  in  '  anada'  arc  a  map  of 
•'anada  sh'vwing  the  location  of  ever,' 
important  gold  producer  in  the  Do¬ 
minion.  an  11  j.’ar  record  of  linl- 

dpnd  pa''men*."  t  anadian  gold’  in  .June,  states  a  progress  repoit 

w.ncs  and  a  sta'isii.  al  comparrso^  shareholders  The  low  recovery  is.  Dorev^,  proveru-  comprises  approx- 
of  purput,  recoce.,-.  .  profii. .  per  Inn  |  explained  hv  the  fact  that  the  mine  -matelv  4.0OO  acres  ,n  Bouesqupt 
and  "PS's  per  ptincp  "f  gold  produc-i  was  legally  obliged  to  open  a  man-,  own,  ip.  Qi^  ec. 
rd  b’’  44  leading  gold  mines  In  <  an-;  "'Ui'  from  the  28.'.  ft,  le'el  to  the  sur- ; 

•Ida  The  booklet  concluiics  w  ith  .  fare  "  hicli  necessitated  temporary  Plans  Drill  Pl'OKl'am 

.a  bv'pf  :.tdtlsti.al  anal'. sis  ..f  .30  gold  di-^contlnuance  of  sloping  operations  1.  •  ’  in  1. 

micpc  u-hiv-h  ncl.id-.  ..  .  ompari-ru,  at  that  level.  It  was  decided  best  10 1  On  Its  Original  Property 

p'  parninzs  an*!  diiidand.'  pnbl  fivr  ,4  !*put  the  ore  from  the  manway  ,  —  ■  . 

♦pUr  ’'ear  ppriod  I  thiough  the  mill  even  though  the;  Toronto  Bureau  The  Financial  Timet 


PORdTiyE  I.AKK  GOLD 

Forcupine  Lake  Gold  Mining  To. 
took  67. ,5  ounces  of  gold,  hating  a 
value  of  $2.3,57  from  the  mill  circuit 

to  horizon  to  exmioie  the  veins 


ring  unforeseen  difficulties  the  for- 
Tn  previous  operations  last  year  a  4  mei  company  .should  reach  its  ob- 
level  was  opened  at  1.5f'  ft.  'vith  ap-'.lertive  within  the  next  two  months 
prnximately  6611  ft.  of  lateral  work  and  the  latter  in  October  or  Xovem- 
rarried  out  T»  ts  planned  on  the  ■  her 

resumption  of  operations  to  continue  Balance  sheet  a.s  at  March  .31, 
the  shaft  from  the  present  depth  of  1938  show.s  total  current  assets  of 
210  ft.  to  430  ft.  with  crosscutting  $84,462  against  current  liabilities  of 
and  drifting  to  be  undertaken  at  that  |  $38,462,  Largest  items  among  cur- 


Woco  Gold  Has  Completed 


Toronto  Bureau  The  Financial  TImat 
T'^Tonto  —  yvi44  0  frold  Dp'pl'ip- 
m*nts  has  C4implpted  four  shall. 4W 
diamond  drill  ho)c:s  In  Ms  punent 
4'ampalgn  on  the  ronw-o  pn'peity.  it 
ip  learned  'iffipiallv  Two  boles 
have  been  put  down  to  a  depth  of 
around  30  ft  To  datp  assays  have 
been  rereived  on!'-  on  thp  first 
hole  w-bich  encountered  1.5  ff  of 
mineralization  1  orp  from  'his  hole 
ran  $44  80  over  6  ft.  or  .$34  20  over  8 
feet 


The  rent  assets  are  cash  of  $10,642  and  j 
'h®  Bralorne  Item  already  noted.  { 
Among  current  liabilities  Is  $3.5,0(>o  | 
as  balance  of  money  payable  under  ! 
the  terras  of  the  pa  rtirtpation  agree-; 
ment  with  West  Turner  Pete  Invest-  ' 
ments.  aside  from  Bialorne,  are  car-  ' 
riPd  .at  cost  of  J141.052,  Deficit  for- | 
ward  is  unchanged  from  a  vear  ago  , 
at  .$8,750.  I 

.'  ol,  Spencer  adds  that  direciors  ! 
bplievp  the  company's  position  will  1 
Pp  well  maintained  and  its  prospects  j 
improved  during  the  coming  vear.  : 


even  though  the 

grade  'vould  be  lowered  by  unavoid-  •  Toronto  —  Bobjo  .Mines  plans  ar 

.ible  .Itlution.  In  order  to  correct  extensive  campaign  of  diamond 

tr  Cl  II  r-t  'll  1 1  I  1 'bt.'  c4indinou  and  bring  production  |  j,g  onginial  group  of 

rOUr  .DnAllO'V  Urill  rioipsit.i  h  blgher  figure,  sloping  opera-  pjgjjjjj.  jjj  Rarngey  Twp..  riearwatcr 

ttons  will  be  immediately  put  Into  section  of  the  Woman  Lake 

>  ffe4'f  on  the  second  level  area,  an  official  advises  This  ron- 

The  last  round  in  the  L’SP  ft  back  ,  firms  a  report  carried  by  The  Fi- 

stope  before  stoplng  tvas  femporar-  nancial  Times  some  two  weeks  ago 
Il\  discontinued  returned  $12  60  over  imprest  tn  this  old  property  of  Bob- 
42  ImTie.-".  $20.65  over  24  Inches  and  which  has  not  seen  de'elopment 

$205. 8a  over  27  Inches,  Indications  ^jjp  pggj  jj  years,  has  been  re- 

n4'w  are  rhat  work  on  the  360  f'-'ppntly  revived  through  the  high  \al- 
level  Is  getting  Into  the  south  end  ^gj.  being  found  op  the  adjoining 
of  the  downward  extension  of  the  cqh^v-o  property  of  5Voco  Gold  Afines 
280  ft.  level  ore.  Mine  manager  Rip- ,  p  j  Jowsey,  president  of  Bohio, 
prel!  Is  reporting  the  occurrence  of.j^gp  .^.pl  returned  from  his  visit 

progresslvelv  belter  assays  In  fhf ,  to  the  Yellowknife  area.  However,  !  with  a  quartz  vein  showing  widths' 

drift  on  this  l^evel  with  the  last.  face,  t^p  jg  expected  shortly  and  at  tha*  !  of  from  7  Ut  ft  with  a  mineralized  ; 

time  further  details  of  future  B'^ihjo  ' 
plans  may  be  available. 


MacFarlane  L.  L.  Working  ; 
On  Five  Drill  Holes 


Toronto  —  A  total  of  five  dlanion.l 
dt'il  holes  tp  depths  of  between  leni 
f‘  to  425  f*  has  beer,  I'omplefed  in  i 
the  current  campaign  at  the  prop-! 
♦♦tv  of  MarFarlane  T.ong  f.ai  GoM ; 
Mines,  Ltd,  Fire  gold  Is  said  to  be  i 
in  evidence  in  .som.®  of  these  holes; 


■At  the  present  time  M  oco  has  onlv  j  assaying  $16  31  over  42  inches  and 
one  light  drill  ma<  htne  a*  -work  on  Improvement  continuing  to  be  shown 
the  Totjwo  propertv  h'lt  u  Is  under- 1  In  appearance  as  the  drift  advances 
stood  that  dlreictors  have  an  enlarg- 1  northeast 

ed  program  of  exploration  work  un-  - — 

der  contemplation.  Pickle  rroxx  Gold 

Bullion  production  at  Pickle  Crow 
{Gold  Mines  for  tune  reached  a  new 
n  I  1  J  $233,104  derived 

*  *11  Vancouver  Island  |  from  mining  of  9,052  tons  of  ore, 

A*  _ _ t,  i  an  average  recovery  per  ton  of 

Vancouver. — At  Brooks  Bav,  near !  p- -- 

tie  north  end  of  tancoijver  Ifland.  j  During  the  quarter  ended  June  30  .  states  official  information  It  w  in 


New  High-Grade  Find 


Waite  Amulet  Ready  to 
Overhaul  Aerial  Tramway 

Teraato  Bureau  Tba  Financial  Tlmsa 

Toronto.  —  Waite  Amulet  Mines  Is 
now  all  ready  to  commentie  the  work 
of  overhauling  its  aerial  tramw-av. 


zone  continuing  for  a  greater  width,  j 
Tores,  from  these  hi'Ics  b.yve  been  j 
shipped  out  from  the  property  for! 
assay  and  re.sults  should  be  avail-' 
able  shortly 

Three  of  the.=e  five  hdes  a-®  con¬ 
sidered  to  be  partic'i'.a-lv  intprect. 
ing  in  as  much  as  th®'.-  are  spotted 
ivr  'he  extensio-i  of  the  ore  .ce4't.4vn  i 
Which  ran  $.51  per  ton  in  previous! 
woj-k  I 


-  -4  41  „  1 _  1  u.  L  '  iturmg  tne  quarter  ennea  June  d44  emiire  ...i4v..cvi  ..  .... 

f  1^1,1^  i  the  companv  milled  27.409  tons  of  ore;  be  some  time  yet  before  the  concen 

f'’"'  a  total  production  of  $691,408,  alMator  capacity  will  be  lifted  by  1,5' 

>w  all  time  record  and  indicating  j  tons  to  a  daily  capacity  of  eoe  tom 
I  average  recovery  of  $25.24  pef :  se  the  tramway  must  be  complete' 

‘  'before  this  move  ts  taken  Mean 

Follow-ing  Is  comparison  of  recent  '  w'hlle  4  drills  are  working  on  the  Roiivn  T” 
quarters;  :  Important  “A”  orebodv  whi'ch  w  ill  deep  diam 


Bastamac  Has  Let  Contract 

For  Deep  Drill  Program 


whfeb  the  rich  strike  wa,5  made  hasi... 
been  exposed  in  five  places  over  a  ' 
distance  of  about  2  miles.  .At  one 
exposure  channel  samples  ra.n  $38 
across  a,  zone  32  ft  wide.  Most  spec- 1 
xacular  values  were  across  a  6  D  |  '•*  f*’-, 
width  of  vein  material  where  chan- 1  T"t  h»!f 
nel  sampling  across  the  full  width!  'at  half!  'tj? 

ran  $2  927  in  one  case  and  $244  in  '  — - 

another  A  shipment  of  .50  mns  cf  j  RELIEF  .4BJ/I?<GTOy 

or*  is  now  being  prepared  as  a  testi  Relitf  Arlington  Mines,  subsidiary  |  advanced  approximate!'. 


195S. 
I4J8  . 


Milled 
♦  Tonal  $ 
28.52S  677.571 

77  409  691.408 

55.929  1,568.979 
41.097  972.955 


Recov.  Per  ton 
$ 

•  28  75 
25  24 
’4  48 
23.67 


of  vuluee. 


1  of  Premier  Gold  Mining  Oe..  produc- 


Torontn  Burean  The  Finanrie!  Times  i 
Toronto  Bagamar  ytinitf, 

ha*  let  a  coni  ran  for  ■ 
ond  drilling,  .according  to 
see  intensive  development  for  the  official  Information  The  first  hole- 
next  four  *0  six  months  '4'ili  co  down  *0  a  depth  of  at  leas* 

Unofficial  estimates  on  the  '  aboe  j  npo  ft  .vn  the  Renator-Noranda 
of  the  new  "A"  find  are  running  all' break  Total  amount  of  drilling  to, 
the  way  from  $25.'9on.orio  to  around  he  carried  out  has  not  vet  been' 
$4f',r'i'0.onn  Rince  first  news  of  the  rlefmitel>  decided  upon  but  it  is 
find,  the  stock  of  this  companv  ha.'  thought  that  r-ome-where  in  the  nejgh-  ' 
share,  borhood  of  2",feii9  feet  of  work  wii!  | 
or  a  total  increase  of  $9,090,000.  j  be  carried  out.  • 


Stock-  Taking 
Time  for  ihe 
Investor 


Thera  is  no  other 
investment  service 
available  at  a  price 
to  compare  xvith 
that  offered  to 
subscribers  of  The 
Financial  Times  at 
$3.00  A  YEAR 

Ask  your 
Bank  Manager. 


TXTHEN  therf?  is  a  change  in  the  trend 
of  the  market— and  a  new  upward 
trend  now  appears  to  have  been  defin¬ 
itely  established  —  the  investor  should 
carefully  consider  his  holdings  in  the 
light  of  developments  since  the  purchases 
w'^ere  made  as  well  as  the  possibilities  of 
the  future.  Economic  conditions  affect¬ 
ing  business  and  finance  are  constantly 
changing  and  these  changes  must  be 
gauged  in  their  relationship  to  the  secu¬ 
rities  market  if  the  investor  is  to  safeguard 
his  interests  and  share  in  the  increased 
earnings  of  better  times 

<1  It  is  a  time  when  careful  considera¬ 
tion  as  to  the  investment  of  new  funds 
and  well-judged  changes  in  securities 
held  may  well  improve  the  investor’s 
position  as  to  both  security  and  capital 
appreciation  as  well  as  income. 

<1  Through  its  HINTS  TO  INVESTORS 
Department  The  Financial  Times  offers 
its  subscribers  an  individual  service  in 
regard  to  the  position  of  their  holdings 
and  advice  as  to  changes  and  new  pur¬ 
chases.  This  in  addition  to  a  compre¬ 
hensive  review  and  analysis  of  all  im¬ 
portant  developments  at  home  and 
abroad  bearing  on  industrial,  commer¬ 
cial  and  financial  conditions  and  the  in¬ 
vestment  markets. 


Iht  IFtnanttal  limes 


MONTREAL 


The  Recognized  Authority  on  Canadian  Investments 

CANADA 


TORONTO 


OCR  CSEID 

Dm  oted  to  the  interests 
of  the  mvestina  public 
in  the  belief  tha*  the 
confidence  of  capital  'A 
essential  to  the  stab¬ 
ility  of  finance,  the 
p'-osperity  of  ir.d'isi'-y 
and.  the  development  of 
our  resow'oes. 
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a  year:  in  the  12,5.  $3.59  a  year. 
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lYoun^  Davidj^nn  Report* 

June  Output  $109,554 


YELLOWKNIFE  AREA 
,  SCENE  OF  INTENSE 
i  MINING  ACTIVITY 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Toronto  Bureau  The  Financial  Tlmaa 

Torontn,  Yniinc  Pavirtson 
Minos  irpnrts  .fiino  prnrliirtlon  at 
•  from  troatment  of  US., 142 

tons,  nn  avpra£;p  rprovpry  of  sn.Sfi 
per  ton.  .A  daily  average  of  nA.A  tons 
wa.3  handled  Kxpendittiro.^  during 
the  period  totalled  $f!P.9.’’iT  to  leave 
the  month's  operating  profit  at  $39,- 
^17  In  the  previous  month,  29,171 
tons  of  ore  were  treated  for  produc¬ 
tion  of  Side. 590  or  $3.50  per  top.  May 
expendlttire.s  were  $67,850  and  oper¬ 
ating  profit  .$34,740. 

For  the  first  6  months  of  the  cur¬ 
rent  year  Voting  Davidson's  ^roduc- 
tlon  amounted  to  $.596,759  from  173,- 
629  tons  milled.  Expenses  In  the 
first  half  of  193R  totalled  $417.S4S 
with  ope'ating  profit  amounting  to 
$178,911. 


Francoeur’s  200  Ton 

Mill  Now  Turning  Over 


IN  our  opinion  the  shares 
of  Canadian  gold  mining 
companies  are  attractive 
purchases  at  present 
prices. 

lA'E  have  prepared  a  auf- 
ve\ .  analyzing  the  promis¬ 
ing  outlook  for  the  share* 
of  these  companies. 

Copies  rvill  gladly  be  mailed 
upon  request. 


Toronto  Bureau  The  Financial  Times 
Toronto.  —  Francopur  Gold  Mines 
now  has  its  2dft  ton  mill  turning 
over,  according  to  official  word.  Ore 
is  being  drawn  from  the  west  and 
No,  2  orehody  where  broken  ore 
samples  I4  ounce,  or  better  than 
was  first  expected.  A  total  of  150 
tons  daily  is  being  drawn  from  the 
No.  2  shaft  and  this  will  be  supple¬ 
mented  later  hy  50  tons  from  the  old 
No.  1  shaft.  AVith  the  No.  2  shaft 
now  down  another  two  levels  It  is 
planned  to  develop  the  3rd  and  4th 
levels  concurrently  with  milling. 
This  program  will  Include  extension 
of  the  4th  level  to  explore  the  No.  3 
zone  indicated  by  diamond  drilling. 
It  has  been  estimated  that  Fran- 
copur’s  costs,  including  de\  elopment 
work,  will  run  around  $4.50  per  ton. 


Forcring  Rapidly  to  Foreground 
of  Canada’s  Northwest 
Mining  Picture 


Base  Metals  Strong  and  Hold 
Good  Portion  of 
Volume 


Production  Valued  at  $263,327 
and  Operating  Profit 
$129,986 

HALF  YEAR  ALSO  BETTER 


Production  of  $8,875,256  Com 
pares  With  $9,299,085 
in  1937 

BELOW  $4  A  SHARE? 


COPPER  DISCOVERY 


Edmonton  -  Tleports  emanating 
from  the  A'ellowknife  area  on  th® 
shores  of  Great  Slave  I,rfike  indicate 
that  this  centre  is  a  heehiie  of  ac- 
jtivitv  in  prospectlnc  mine  develop¬ 
ment  .and  construction  work  and 
centre  of  record-breaking  flying  for 
air  firms  operating  from  Edmonton. 
Earlier  predictions  are  being  con¬ 
firmed. 

Forging  rapidly  to  the  foreground 
of  t'anada's  northwest  mining  pic¬ 
ture  during  the  past  few  years. 
Yellowknife  now  holds  the  spotlight 
in  a  history  making  scene  that  is 


SEVERAL  NEW  PEAKS 


Some  Improvement  was  noted  In 
prices  'On  Canadian  mining  markets 
during  the  past  week,  with  base 
metal  issues  continuing  strong  and 
bolding  a  good  portion  of  the  vol¬ 
ume.  Senior  golds  were  quiet  dur- 
in®  the  best  part  of  the  week,  but 
buying  toward  the  close  of  the  ses¬ 
sion  sent  fhe.se  issues  into  higher 
ground,  as  a  rush  of  buying  In  Lon¬ 
don  sent  the  gold  price  upward 
Junior  gold  shares  Increased  their 
position,  while  gains  and  losses 
among  the  prospect  golds  were  split 
about  evenlv  AVirh  the  exception  of 
a  few  issues,  the  mi.scellaneous 
group  was  quiet,  while  .-.ome  rains 
were  shown  in  the  oils  group  the 
general  list  moved  fractionally  low¬ 
er. 

■Waite  .Amulot  touched  another 
new  hi.gh  for  the  year  when  it  ad¬ 
vanced  to  $7.50  earlier  In  the  week 
Some  profit  takine  was  in  evidence 
later  in  the  period,  the  issue  closing 
at  $6.75  for  a  net  gain  of  $1  35.  N’or- 
anda  was  traded  at  a  new  peak  for 
the  year  at  $71.  and  showed  a  net  ‘ 
gain  of  11,4  points  on  the  period.  ; 
while  Hudson  Bay  recorded  an  in- 1 
crease  of  14  point.  Falconhiidee 
and  Coast  Copper  showed  gains  of  25  ; 
and  20  points  respertix  eiv  while  ; 
Pend  Oreille  and  Sherritt  Gordon  ' 
jumped  8  and  6  points  in  this  order.  : 
Jack  V  aite  listed  a  gain  of  5  points,  ( 
as  Aldermas,  moved  up  1  cent  and  j 
was  traded  in  he.a\  >-  volume,  ‘'hro-  \ 
mium  was  the  only  issue  in  the 
group  to  list  a  los.s  aud  this  decline  , 
was  fractional. 

Dome  At  New  High 

In  the  senior  gold  group  Dome 
touched  a  new  high  of  $31  for  an  in¬ 
crease  of  1’4  points,  while  McIn¬ 
tyre  after  showing  earnings  of  $1  15 
for  the  3  months  period  ended  June  , 
30,  1938,  as  compared  with  $1.07  in  , 
the  same  period  of  1937,  advanced  to  ■ 
$4414  for  a  gain  of  a*  points  After 
rumors  of  good  results  in  diamond  ■ 


Toronto  Bureau  Tha  Financial  Tlmaa 

Toronto. —  A.a  foreshadowed  by 
,  monthly  returns,  God's  Lake  Gold 
:  Mines  set  a  new  high  mark  in  pro- 
'  duefion  and  operating  profit  in  the 
quarter  ended  June  30,  exceeding  hy 
a  considerable  margin  anv  similar 
I  period's  performance  sin'-e  produc¬ 
tion  commenced.  During  th®  three 
I  months  17,909  tons  of  ore  was  treat- 
led,  making  an  average  of  196  7  tons 
'dailv  and  millheads  were  438  oz.s 
A'alue  of  production  wa.s  $263,327 
and  the  net  operating  profit  t.s 
shown  as  $129,986.  Recovery  showed 
Improvement  also,  working  out  at 
95.29'“,.. 

In  the  corresponding  quarter  last 
year  when  treating  151  tons  of  .284 
oz.  ore  daily,  production  was  $124.- 
845  and  net  operating  profit  $10.- 
992. 

Similarly  the  half-yearly  figures 
reflect  the  decided  betterment,  pro¬ 
duction  for  the  rurrenf  .=i\  month 
period  being  $444,021  again.st  $2,52.- 
157  in  the  first  half  of  last  ■'  ear,  and  , 
net  operating  profit.  $184,7.85  a,gatnst 
$16,643  I 

Included  in  the  operating  co.sts  of 
$259,236  foi  the  six  nmnth  period  of  | 
the  current  vear  is  an  item  of  $19,-  ; 
667  representing  cmtlay  on  the  con-  j 
struction  of  a  new  sluire  wav  at  ! 
tho  power  site  Alaktng  due  allow-  j 
ance  for  this  item,  artual  operating 
posts  inrlusivp  of  normal  charges  at  ' 
Kanuehuan  for  th®  period  were  only  [ 
slightly  above  those  of  the  corre.s- 
pondlng  period  of  193,7,  yet  S.noo 
tons  more  ore  was  milled  this  year. 


FJ.  Crawford  &  Co, 


MEMBERS 

The  Terento  Stock  Exrhann, 
M'lnnipe*  Grim  Ejch»r.*e. 
Canadian  Commodity  Exchangt,  lac. 

I  Jerdso  St.  FLfln  I2PI 

TOROVTCi 


oO,  1^^s,  fell  to  $8.8io,2.56  as  com¬ 
pared  with  $9,299,685  in  the  previous 
flsral  year  (gold  at  $26.67  an  ounee). 
During  the  year  lust  ended  the  Lake 
Shore  mill  handled  a  total  of  928,- 
636  tons  of  ore  for  an  output  of  $s,. 
875.256.  an  .iserage  of  $9.56  por  ton. 
In  the  year  ended  June  36.  19,17  pro¬ 
duction  was  $9,299,695  from  treat¬ 
ment  of  879.569  tons,  a  $16.57  per  ton 
average. 

In  the  final  quarter  of  the  1938 
.vear  Lake  Shore  experienred  its  best 
production  for  that  fiscal  year  with 
output  of  I2.322.99g  from  236,413 
tons,  or  $9  83  a  ton. 

Following  IS  a  record  of  q'larteriy 
production  for  Lake  Shore  for  the 
year  ended  June  36.  1938  (with  gold 
at  $26.67  an  ounce) ; 


NORTHERN  CANADA 
MINES,  LIMITED 


New  Company  to  Be  Known  as 
Tiblemont  Consolidated 
Mines 


itown  ip  mush-rooming  up  almost 
lover  night. 

j  Offidal.s  of  air  transport  firms 
here  report  their  flving  actnitles  in 
and  (lilt  of  A'ellnw  knife  and  on  ehar- 
Iter  throughout  the  area  are  marking 
up  new  highs  this  summer. 

It  i.'i  eptimated  five  to  six  pilots  on 
the  ar  eragp  have  been  flymg  exclus- 
iieiv  in  the  sertor  d.ail.v  during  the 
past  month  or  so.  Anri  visitors  re¬ 
port  th®  thunder  of  powerful  air 
engines  drowns  out  the  Yellowknife 
town  nolppp. 

!  Possibility'  of  a  new  boost  to  devel¬ 
opment  Ip  peen  In  reportp  that  W  . 
.Tohn  McDonough,  of  AAepi field  Min¬ 
ing  Corporation,  has  discovered  pro¬ 
mising  copper  and  silver  deposits 
The  rorporation  is  a  siihsidtary  of 
Ventures  .Mining  Corporation 
Meanwhile,  the  federal  government 
survey  of  a  Yellowknife  tovvnsite  I.'- 
nearing  completion  to  the  arrom- 
panlnient  of  the  tap  of  hammers  on 
numeroii.p  new  frame  structures  and 
(he  thud  of  freight  loads  on  wharves 
and  dorks.  The  town  now  is  estim¬ 
ated  to  have  a  population  of  76n 
Two-storey  frame  building  housing 
the  Canadian  Bank  of  (  ommerce  ; 
branch  and  .A.  Mereer's  A'ellow  knife  , 
Drug  !8tore  have  been  eonipleted 
Mrs.  Vie  Ingraham's  32-room  hotel] 
will  be  finished  shortly.  A'ellowknife 
Supplies  has  doubled  eapacjrj  of  jip 
store  and  ererted  a  new  warehou.se, 

I  he  Hudson’s  Bav  t  ompanv  ip 
building  a  two-storev  general  store, 
and  a  warehouse,  and  the  Imperial  ' 
Oil  Company  is  putting  up  ppr^n 
large  storage  tanks.  Mackenzie  Air; 
Service  i.s  huildinc  and  I'anadtan 
Airways  jp  adding  to  up  fariljtie.s,  ; 
Other  .strueiurea  are  in  the  rourse  j 
of  erection. 


New  Mines  Finenred, 
end  Developed 
Production. 


Quarter  Eaminsis  Equalled  5.9 
Cents  a  Share  —  Installation 
Completed 


AGREEMENT  APPROVED 


44  Victoru,  5trr€t 
TORONTO,  CANADA 


auction  Frt  Ion 


.=  crt.  10.17 

31.37 
'l^r  31.39 
Junr  30-38 


■’T'-'-al  .  028.036  8,873,21''  o  Is 

!I93  7  .  870.339  9, 299, ns,  mv; 

1  From  the  figures  made  av.ni.ahle 
I  hv  Lak®  Shore  Mines  in  reporting 
I  production  for  the  quarter  ended 
June  30,  1938,  it  seems  fairly  certain 
that  this  compani  's  earnings  for  the 
fiscal  year  ended  .Tune  36,  1938,  will 
h®  below  $1  a  share  for  th®  first 
time  since  19.33  vvhen  net  was  equal 
to  $3.66  per  .share. 

At  $.35  gold,  production  for  the 
year  amounted  to  approximately 
$15,625,867.  or  .$16.19  per  ton  from 
the  928,636  tons  milled.  This  rom- 
pares  with  output  of  $15,692.65;:  from 
[879.559  tons,  or  $17.84  per  ton,  in  tlie 
previous  year.  On  the  basis  of  the 
1937  report,  operating  tind  other  ex¬ 
penses  would  total  around  $.3,Sii6,. 
660  with  taxes  down  t"  $1.38ii.ono 
from  ■$1,546,060.  This  would  leave  net 
profit  of  appioximafely  $7,846.6oo.  m 
$3.92  per  share  on  the  2,60o,oon 
shares  outstanding.  However,  it 
should  b®  noted  that  in  recent 
months  the  trend  of  eopt.s  for  mining 
eompanies  has  tended  highei  .md  ' 
this  ma\  mean  an  even  lower  profit 
for  I.ake  Shore  It  is  interesting  to 
note  that  In  the  1937  fiscal  year  pro- 
diirtion  droppod  roughly  $7onpon, 
while  expenses  inrreased  snnie 
$500,000,  resulting  In  a  drop  in  pro¬ 
fits  from  $4  88  In  $4.19  per  share.  ^ 

It  should  also  be  noted  that  d'lr-  . 
ing  the  fiscal  year  just 
Lake  Shore  paid  dlvid®nd 
.$10,000,000, 


Net  Equalled  $1.15  a  Share  aa 
Against  $1.07  in 
1937 


COSTS  UTTLE  LOWER 


Total .  35.089  «205,536 

Transportation.  treatment  and 
marketing  charges  totalled  $41,395 
to  leave  net  mine  returns  at  $lfi4.- 
141  Hoistings  for  The  period  com¬ 
prised  35,436  tons  of  ore  and  187  tons 
'Of  waste  Broken  ore  in  slopes  and 
transits  at  June  30  was  .34.688  tons 

''iirrent  assets  as  at  June  36,  1938, 
were  $155,683  against  current  liabili¬ 
ties  of  $66,831, 

Reviewing  operations  for  the  quar¬ 
ter.  Dunran  Chisholm,  managing 
director,  states  that  the  installation 
of  the  now  satlsfactonlv  functioning 
aluminum  alloy  combination  and 
steel  two  ton  skips  with  auxiliary 
equipment  was  completed.  ^ 


Toronto  Burroii  Tho  Fiooo'nl  Tima* 
Toronto  .Mrlntvre  porcupine 
Mines  had  net  profit,  after  all  char¬ 
ges,  of  $915,236.  equal  to  1,5  per 
share,  in  the  three  month?  ende.l' 
June  36.  1938  the  first  quarter  of  the 
<  <’ni)ian' '.a  fl.sial  tear  In  the  same 
quarter  of  1937,  net  was  $85,3,875.  or 
$1.67  per  share.  Dunne  'he  period 
gross  inrome  totalled  $2,168,357,  an 
merease  of  $49,897  over  the  $2  118,466 
reported  a  year  ago.  At  the  sair.' 
time  cosl.s  dropped  some  $7. 660  *0 
$1.'f43,267  from  81.650,873  Taxes 
were  about  $2,660  hiehei  at  $177,259 
while  depreciat ion  charge  vvas  ap- 
proximatelv  $5,600  ipps  at  $32.60i 
Following  IS  a  romparison  nffir.vt 
quarter  results  with  the  same  period 
of  the  previous  fiscal  year. 

lit  quirtrr — Junr  30th. 

1938  1*37 


It  Will  be  recalled  that  the  officers 
of  I'orporaiion  .Management  Limited. 
.Messrs.  I.oin.s  Bioehu  i 
W  illeox,  were  Bssori,ated 


rrPFH  rAXAHA  Anyp 

Toronto  Burriu  Thr  Financial  Tim»« 
Toronto  Fpper  t'anada  Mines 
now  has  its  raise  from  the  256-ff. 
level  practirally  up  to  the  surface 
with  grade  reported  to  have  aver¬ 
aged  over  1  ounee  gold  per  ton  for  a 
width  of  better  than  4  ft  The  mine 
has  460  ft,  of  ore  exposed  on  (he 
256-ft.  level  Development  work  is 
proceeding  on  the  500-ft  level  and 
the  rrossrut  going  south  to  intersect 
the  downward  extension  of  the  high 
grade  vein  on  this  horizon  is  nearing 
its  objective. 


nd  T’rank 
in  the  oii- 

ginal  deal  vvhieli  was  made  following 
spectacular  surface  discnvertes  on 
the  Island,  a.s  a  re.sull  of  vvhieli  the 
I  late  Frank  '  .  .Armstrong  and  New 
York  nssoeiates  were  induced  to 
finance  'Tihli'nionl  Island  Mining 
Company  Limited  and  expended  some 
$400.00(1  in  shaft  sinking  and  under-' 
ground  development  wcuk. 

Two  years  ago  the  company  ex¬ 
hausted  its  cash  re.sotirre.s  and,  after 
an  examination  of  the  property  had 
heeii  completed  bv  .Messrs.  Paul  Rene 
Geoffro.v  and  Theodore  Koulomzino,  j 
consulting  engineers  tif  Techni-(  oun- 
sel  Limited,  '  orporation  Manage- I 
ment  Limited  again  came  forward. 
This  time  vvith  assoeiaies  resident  in 
France,  represented  by  Mr.  Geof- 
froy,  with  a  view  to  reopening  the 
property. 

Under  the  terms  of  the  agreement 
iwhirh  vva.s  approved  hv  the  share- j 
holders  of  Tiblemont  Island  Mining; 
eoncliided  ’company  Limited  at  a  special  meet-' 
!  Totalling  ing  held  on  the  13lh  day  of  July 
From  the  above  estimate  1938.  1.26f>,ii0ii  sharo.s  will  he  issued  I 
of  profits  this  woiilil  mean  a  funher  to  the  vendors,  of  which  the  Island 
rediietion  In  surplus  bv  about  .$2.-  vvill  id  eive  ;i62.762  shares,  and  op- 
.inn.nnn  and  would  leave  -iirpliis  ar-  lions  will  he  granted  on  2.466.o(in 
count  at  around  $l.6ii6,ooo  .Annual  share.s  to  yield  one  million  dollars, 
report  of  this  eompanv  will  prnba-  of  which  the  first  block,  25,6,600 
blv  make  its  appe.arance  amund  tbe  '.sliares  at  iweni.'  cents,  has  been 
first  week  of  September.  firmly  underwritten. 

A  review  of  Lake  .ghore  opera-  The  vendor  stock,  together  with 
lions  over  the  past  few  \  ®a  rs  re-  that  under  option,  totals  :;,((oo,oiiii 
veal.s  the  fact  that,  while  tonnage  sliares.  and  th®  remaining  fooiioo 
milled  has  -howri  an  increase,  the  shares  of  the  total  authorized  rapiial 
value  'if  production  has  declined  of  four  million  shares  vvill  he  left 
with  a  lower  grade  of  ore  being  free  and  unaiiarhed.  with  the  iinder- 
nitlled.  standing  that  should  it  herome  ne- 

cessarv  to  dispose  of  them  in  the 
future  in  order  to  rai.se  further 
fiind.s,  the  said  460.69(1  chares  will  h® 
offered  prorata  to  the  .shareholders. 

In  his  report  on  th®  Inland  datPd  j 
nth  November  Tt36.  Vlr.  lule.s  La-' 
banhe  .stated  that  th®re  appeared  to 
and  he  two  known  ore  z.one~  whuh  hr 
;ub-  estimated  to  eontain  56. '"'69  ton.c 
•  of  averaging  between  $4  69  and  $.5  99 
'his  per  cm.  and  159, >199  tons  averaging 
lar-  in  exc®s.s  of  .$4  60  per  ton  respective-  , 


- The  Western  Oils- - - - 

Conservation  Need  Stressed 


incom*  .  $.1  *8.337  Jti8  4»n 

lec  develop  iai3,2''7  i.93n.«*5 

.  I  7-.2‘9  173  794 

■ .  37. *a  1  37917 


Series  of  Broadcasts  Claim  as  Their  Aim  the  Rousing  of 
Public  Sentiment  So  That  Action  Will  Be  Taken  to 
Protect  an  Alleged  Exploited  Industry 


Not  Confirmed  by  Officials  But 
May  Be  Covered  in  Quar¬ 
terly  Report 


Texas-Canadian  Dickson 
No.  2  Well  in  Production 


With  most  westerners  talking  of 
increased  development  and  need  for 
wider  markets  for  the  Albertan  oil 
industry  the  current  series  of  radio 
talk-  over  station  ("Fi'N  hy  L.  L. 
riotkins,  of  Lion  Gils  Ltd,,  have 
■a  great  surprise  Air  Plot- 


Teronto  Bur**' 


Th*  Finanrtsl  Tim** 

I  roront't.  Reeeni  -strength  in  Pa- 
moiir  Poretipin®  Mines  is  attnhtit- 
;  able  10  nimor.s  of  (he  finding  of  p\. 
ceiitionallv  good  ore  in  fiat  diamond 
drilling  ahead  of  the  face  ou  the  999 
ft.  levi'l.  Officials  "f  ilie  rnnipaii' 
h.ive  not  (onfirmed  this  leport  hut 
the  eompanv '.s  r®port  for  the  -ecDiul 
'|iiart®r  of  the  current  vear  is  ev- 
pectcfl  fn  he  re.'idv  In  about  a  week 
or  ten  days  and  might  liave  some- 
thing  'o  ?av  about  this  development 
Reports  'hat  direetor.s  of  th®  enm- 
panv  have  m®t  and  declared  a  divi¬ 
dend  ni®et  with  denial  at  the  Pa- 
inoiir  office,  ,\(  the  annual  meeting 
i  in  April,  .bime;  5'  Murdoch  prest- 
!  d®nt.  ®'atr.d  that  i’  w-as  probable  'he 
Pamotir  dirertor«  would  gdve  cor.- 
-lidevation  'o  a  dividend  hnfor®  'he 
end  of  'h®  present  vear.  However,  I 
the  hoard  has  not  vet  tr.e*  'o  take  ' 
s'lch  arttnn  In  the  firs*  "piar'er  of 


I  Terontn  Bureau  Th*  Fln*ncl*l  Tint** 

I  Toronto  ftiek.'on  ,\o  2  well  of 
Texas-f.'inadi.tn  nq  i  n.,  located  in 
Miller  founlv.  .Arkansas,  came  into 
j  produefion  at  mid-week  and  d'jring 
the  first  four  hours  flowed  699  har- 
irels  through  '2-inrh  choke,  reports 
iP  D  Row  Ion,  president  and  manag- 
I  ing  direrioi  The  well  ®ored  27  f' 
n'  -olid  saturated  lime  md  is  ?  lid 
to  look  like  a  falrl.v  large  producer 
for  the  field,  thir  being  th®  cogg- 
panv's  fotirtli  prodiu'er  '-i  'h®  Milie* 
I'o'intv  area  Allow. iM®  f’o-v  in  'h;  = 
field  is  266  harrel.s  daii'  .  making 
•he  e.vmpinv's  iota!  p-'vdur*!on  so 
far  t,v9  barrel,-  daih  in  the  are.9, 
prb-e  ,-,f  'he  crude  he-.ng  '1.25  per 
barrel. 

■TTie  .Tones  w-eR  (n  'he-  fchuier 
flCid.  Fnion  (  ciunt'.  .  Ark.ansas  in 
which  'he  T®xa.--ranad.an  also 
Inte-eited.  l.s  now  ,a*  .1  depth  of  7, ■*'*9 
ft.  vvi*h  po=s!'*l.v  another  rt't  ft,  ye' 


I  come  as 

kins  states  that  his^^  series  of  hroad- 
j  casts  which  blame  promoters  witn 
rtinning  wild  and  creating  excessive 
development  in  Turner  Valley  has 
i  been  coik  eived  vv  tih  a  view  "To 
I  rousing  the  public  'n  demanding 
Ifrom  the  (’onservation  Board  real 
conservation  of  our  oil  resources 
in  Turn®!'  Afillev  and  also  for  the 
purpose  of  preventing  a  huge  stock 
scheme  in  the  making  wherehy  an 
Eastern  firi-incial  firm  is  now  en¬ 
deavoring  to  merge  a  number  of 
large  independents  in  T'lrner  A'alley  , 
with  a  view  of  tio-ating  millio.ns’ of  . 
dollars  wrirth  of  .stock  and  unload¬ 
ing  It.  on  the  publl®  in  Eastern  (fan-  j 
ada  and  on  the  M'e.sf  1  oast.  [ 

Salient  remarks  from  Mr.  Plotklns' ; 
first  two  hroadca.sis  are  q'loted  be-  j 
low.  In  '  lew  of  their  length  it  w  ill  i 
he  ImpOi  Sible  to  eonuneut  upon  them  j 
in  this  issue;  fhev  are  reported  asi 
,a  matter  news  and  possible  in¬ 
formation  to  those  interested  in  tile 
western  oil  situation  .i.nd  the  Fin 
anrial  Times  l.s  not  necvuvuirily  in 
agreement  or  disagreement  witli 


Howe  Sound  Co,  Earned 
8D  Cents  Share  in  Quarter 


Anofh® 
Tta  oil 


for  Al 
ill  Ma' 
9  barrels,  a.' 
bbls.  In  ivpiii 
467.241  t'bl.- 
ii'iiith  Turnei 
"  bliLs.  (  010 
In  Afuib  r<,<! 
t'1'1.-.,  W'aln- 
w  right  1,119  M'l.®  and  lutst  ellaaeons 
I'.hl'i  hills.  Tn  I'unit-r  Valiev  440*  pru 
I'.a'l"!!  w  a.s  In  t  ff'-c* 

Eolbiw-lng  is  a  five-mon'h  .xlberta 
production  coniparl.-ou  in  barrel.': 

19  3S  ia.?7 

January  .  .  .  441,199  i27.:*77 

T'e'oiuary  .c  .  .  .  49'  .'..87  H9.5!--, 

.'lanh  ......  4'i7.r.>2  18|  s.C 

■Vorll  447.241  172.99,8 

Mav.  541.719  17.3.997 


WITH  HIRAM  WALKER’S! 


Stadacona  Move-s  Up  On 
Rumors  New  Developments 

It  has  been  announced  hv  ?fada- 
cona  Rou'-n  Mine?  th.at  paym®-ni  ha? 
been  received  from  R.  P  Pat’ee  and 
associates  for  256,960  shares  at  d't 
cents  per  share  for  a  total  of  SP'O.- 
006  Mr.  Pattee  i?  a  partner  in  Dun- 
gin  and  MacMartin  ('ompanv  ,'i!?o  ad¬ 
vises  that  arrangement?  for  rh®deal 
were  made  at  a  meeting  of  theiMiard 
of  directors  on  rune  25  last  and 
that  inadvertently  the  Toronto  stork 
exchange  wa.s  mil  notified  at  that 
time.  ' 

By  :igreemiiit  July  II,  1938,  with  1 
.lohn  \'.  Noble  of  'I'oroiil')  ( whit};  I 
will  1"!  assigned  hy  loin  to  Brook-  1 
lands  l.imited  of  Tonmioi  the  (oin-^ 
pay  has  sold  2.5.nuu  shares  at  ~,ii 
cents  I'or  shari'  and  granted  an  op- [ 
tinn  exereisahle  vvilliin  li  month,-  on 
75.61111  lit  59  cents,  liiu.iinii  shai'i'S  at  1 
75  ceiibs  and  luo.i'iou  'hares  at  .$1.99  ‘ 
Issued  capital  is  ii'ivv  2,2611.661 
share.s. 

During  the  pa.st  week  or  so  the 
stock  ha?  been  one  of  the  more  a'’ 
tive  issue.®  or  the  o.i  hanges  mov-  ■ 
ing  up  to  the  high  69'.'  a*  th.a*  time  ' 
it  W3-S  rum.orcU .  that  th®  pool  •  ur- 
rsntly  operating  in  0  Erien  frOld  .‘  a-s 
alfo  active  in  the  Sladacunri  pic- 
tura,  .  .  i 


Total 


'Nl!  dellverie.®  to  P.o^-allte  bv  as.so- 
ifitf.®  of  .An<lo-6'anad]an  In  T'lne  to- 
'alled  191, 177  tibU®.  worth  $'126.4.31  a? 
mipared  w-ttb  86.199  bb!?.  w-orth 

5(99  i!8  In  Mav  Tn  addition  .',276  bar- 
-ul.s  worth  $9, *'91  w®!'p  d-'l'verel  tc 

.'■'Mtr;'l  r'istrihotors  at  Brandon  mak- 
ng  total  19(.4r..9  hhl...  woich  $1.99. .882. 

In  .tun®  t i9‘  Prown -M oy®r- Hrow  r 
group  delivered  (91,82-9  'obis,  to  T3.  \. 
i)!l  cooiniiri'd  with  197.1'T6  l'l)ls.  in 
M:i''  'I'bis  gi'  oii'  h.el  Vile  an-Hiown 
•ilid  riiilcd  .No.  5  addl'd  to  Its 
luring  till'  iiuinlb. 


>  not  know  o 
.'<■  11  Would  t 

drill  In  Turn.' 


w-lb:  and  *ha*  if  e.v.a-'tlv  vvha'  w-.-'  9  gon  f , .  .  . '‘•onmlon  S-s,  2  below 

ar®  do'pg.  5  ■”1  I  an  .®®c  that  a®  ‘bins  9917  ft  ncarin.  'h®  I'ni®.  .I'on.'oi’. 
ar®  .going  rigb.'  no'w'.  we  h-iv®  m  ■,*.  ^  s'o  1  niik'n.  led'  below  h-s-- 

•bi.n  -c,!  'h'  *!umh®r  "f  oil  w?;!®  |  ft  ,  V.i ♦  •  0 rm  1  P  'l  Vo;  r  -cconi 

nc®d  o.-!  order  to  m®®-*'  O'ar  m.arJ;®'  .a-id  tr'.a'oi- n*  h.i'  .ir!'  ' rr'!'-'!:,'  '.‘e- 
rc.q’ii.®e.m«its.  It  i.s  true  that  n'lany  j  .'t.-ired  production  to  around  1,009 
of  our  wells  can  not  produce  their  j  bbls. 


MODUa  OF  HIRAM  WALKER  «  SONS.  UMITEO.  CANADA 


Trik  HNANCIAL  TIMES,  MONTREAL,  JULY  22,  1938 


IVEIVS  OF  MTNTIVG  AND  OTL  SFCVRITIES 


NEW  OREBODY  IS 
ENCOUNTERED  AT 
CHESTER  LARDER 


Over- the ‘Counter  Mines 


GILLIES  LAKE  TO 
SOON  BE  MILLING 


LARLAKETOGET 
FINANCES  IN  U.  S. 


Mining  Market  Record 

By  F  O  HEARN  CO. 


aURI*:^  LIMITRD  — 
h.ivA  .A'anr;  Um- 

‘*-1  *hf  Tong  Lac 

u’h' Ms  ^a?t  of.  ‘=?r.<i  ons  pr'^- 


!  C*d 
i  A'-imraL 


On  300  Foot  U«1  North  of  I  SS I  SS-. 


the  Main  Ore 
Zone 


DRIFTTNC  PROCEFOING 


1  !!a,  B.Sc.,  ME,  oonoiirt-ixg  ang’near.  j f*- 
1  Tb“  (irI'.IlFg  maifh’no  if  r."\-  at.  the 
•boar  ’lAr.d’.ne  tvtth;n  a  Fhorr  d-3'ance  BronrB.' 
i  of  the  Golden  Tiin’Ty  property,  and  I  Biilo.. 

!  n'ork  will  proceed  'rp.Tn?d!a'ely  to  ■  i  IlCIrt 
'  *empf  to  p'ck  ap  wha*  may  prove  to 


Unlisted  Mines 

(B3.  Draper  Dobi*  ^  (to.,  Toronto! 
„  E:(i  Ai,;  MrC.  Webb  08 
tOad  OlVj  oavo  MoOitit  04 

'•3-'  1C  .McV.  Kirk  OJie 

■4  0>  0?  .'-[agort  C  6? 


PreUminary’  Undereround  Work  ;  To  Develop  Properties  Located  Acm»  C-l»  &  OU 
Prior  to  Final  Sta.ge  Nearly  j  in  Area  —  Ha.s  Extensive  '  ^usUe  Porl*  Mm 
Complete  i  Acreaee  i 

_  j  Arrtm  C'*‘ld  Mine 

.  "ZI  LT  .  .  .Anglo- Huf'^nian .  . 

Toronto  Btireeu  TKe  Financial  Timet  I  Toronto  Bureau  The  FlntncUl  Timet  Ai^hley  Gold 

Toronto. — As  a  result  of  new  f!  I  Toronto.  —  Negotiations  whlob  |  Aetoria  Rouvn  .. 


Wrtek  Wednesday  High  Low 
Low  Cloee  for  year 


I  Afton  Mines . 

j  Auffite  PorCr  Minee  Ltd. 

!  Ajrix  Oil  . . 

j  Arrtm  C'^ld  Mine#  Ltd. 

.Anglo- Huronian . 

A-^hley  Gold . * 

.Astoria  Rouyn  ••  •, 


.09 
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.04  ki 

.01  >4 
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’  .3  5 

".2794 

.30 

.45 
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.32 
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'.2144 
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Toronto  Bureau  The  Financial  T»mee  >  h«  +hs  *a?tf.rly  ex^snsiDn  o?  tbs  Mac-  Bibr.ai^ 
Toronto.— A  nr^body  |  -('Vtck^h^iU  ajid  Hard  Rock  ors|Bn^f^^et 

ha?  'fF  tbs  2*^1 1  _ _ _  |  Barbrr 

/ay»i^ee^t)f  r^n  thft  eor(>nd  or  ft,  *  _  _  |  Pao'i 

C.'^.^ruT  op  ,  RrPTr4.^R  TELLO^K^irF  —  C«f:ifi]ar% 

lP„e>  e.  rbPster^-Me  r.flHpr  of  sbareboidere  of!C«h^^^Im 

Goi.t  MiP'rg  ''o  to  t.bc  north  of  tbs  r,, ve-;-.wknlf6  M’nec.  b^d.  will  j ,, 
TcalE  ore  rone  ^roording  to  a  w'lreij,^  j,jiy  jg^d  at  il  SO  am.  in  I  (S’.rlnfK 

at  offirs  of  tbfi  *>19  Ki^^.s:  ‘Ro»p},  to  I 

cowtpanv  Tho  ^rt^!scrti>t  ha.?  exposed  I  rpcs'vo  dl^sc^or?'  r^r-jr*  and  'inanc’a:  p'aj^t^ad 

a  ^iVtb  of 'lb  ft  of  ore  tr.  dstr.  wi'hj  snaterneot  and  for  olsotion  of  di.-ector.s.  r 

PonetdergMe  \-i«IM6  sold  ebondngl  •  Dr-,  .N'hr*!' 

and  ibe  fa^;  erill  m  oro  Tbo  pLiOH-h-.V.r.rE-Tbf  now  D..-, 

aecev  talron  from  tho  wall  returned  I  at  U-  property  of  -hau 

d..«  «..  .  ^^  _ _  .  Gfilii  T..td.  la  ai.s’ammg  .  F....,p. 

a  3’fil’3a  of  ,li  ro  in  eo.d  p  ■  -  .  ,;,;n.5id'-ral’>  Importanre  a.f  fur-.h'-'  l’:rirj;.f 

Tbirtber  result?  are  cTpertpH  jbortiv  ■  }♦_  Ma-ee  Mile-  F'lvnn, 

MFSE^v-hne.  driftins  i=  pror“odlnr  pir.sldent,  n  a  wtr?  t,o  the  iocaj  (^ffmr- j  - 


-iTrtbar  re.«ult?  arc  cTpe.-ted  ahortV,- 

Meanavhne.  driftins  1=  proroodin: 


prr.sldent,  n  a  wire  to  the  iocaj  off.. 


esft  and  wefU  on  ho'h  the  l.aO  and  ,'^00  of  .'ompanv  To  date  -hia  find  .  r,..iaer.  g 

■eT  levele  M'orV  to  the  east  on  tb.<=  ha.a  V-tn  traoed  for  a  dii'ani'e.  of  2,.V.irt  j  O-Md-;. 

iatter  level  U  r-itrenri,  In  .me  .if  w-'h  a  •'gua.m.z  v-e.in  showing  w.dt h=  | 

ero.ind'?.r«(i  grade  while  to  the  .ce...t  ^IP  -O  f  2  Thl.=,  brea,.k  Is  locates  j 

'-■  J  I- iria,  S'.ime  300  ft.  west  of  the  maai  vnn  I  Hnom 

tbs  ore  Is.  r’lnn'P.g  around  .,  ,  j  nhi'/Ji  has  been  traced  for  a  distance  j  Ki»  C, 

diamond  drilllnp  le  TO  be  Started  Itn-  9  AOO  ft  '  oer.-ri 

nsediateU-  on  the  ind  leve'  hotter  .  .'han,  along  witVi  other  Yellowknife  | 


ii  31  .Mirt-ir  Bird  H 

34  Ms  tJ'.  Ma 

PTVt  Of-s  Maraaret  R 

51  0.’  Mcfa't  H  03 

0l*-i  01 '4  .Monarch  02 

02^  0?  MsoshU..  07 

.10  Mcshrr.  li 

Oi  Kcrth  6h  OJ 

00^  yw  Min,  o< 

00;4  01  Old  Diaa. 

C0\i  om  Obalski.  05 

SI  Okbnd..  U 

0*  O  L?arv  ,  04 

:C  Oriolft  . ,  03 

12  Forf  T.ake  io 

11  j  Po»‘srdc»al  01 

05H  O6V5  Pa-cahs  .  35 

03  05  Pcutiac.  .  09 

064  01  Proprirtary  1.70 

Ck  !  O'*?!**?  E. 

02  ;  Qiiebrc  M  30 

05  04  Qijema.*‘tie 

06^  0:  ■prdCftW.  05 

1'^'  »  F'‘!hma''  - 
?  CK'  1  P^'jthier .  OS' 

02*'^  03^  R'^anor 

04  Oo  !  pf'ix-n  R  OP 

04^  fV;  Hubrc  0!- 

02-4  03v2  1  ?3r.d  Rim  m 

O'  01 N  j  R  011 

I  N’h’^iivr 


arrang^^ment?  Just  oorcpl^tAd  |  havft  bpec  underwav  fo^  snm©  tiin©  j  J/ 

f-l  it  ift  evpp.ctGci  that  miJliiiE  npGra.- 1  between  L^ar!akG  Gold  Mines  l-*td  pl^^ConaoUdYt 


tlon?  will  be  resumed  «it  the  (rlllles  '  and  an  American  eroup  in  provide  Aztec 


Con  aolida  ted  Oil  • « 


13  L^ke-Poroupine  Grild  Mine?  property  :  finance?  for  large  Fcale  development  B.4nkfi«ld  . . 

Ojid  in  the  near  future,  It  Is  stated  In  a  i  nn  the  T.arlake  properties  are  near-}  Bs7»'"Metai,°'*07  I! 

letter  forwarded  shareholders,  Pre- !  ina  rompletion,  acwording  to  official]  B.tatti#  Gold..’.,*.*. 

21^  liminar^-  underground  work,  prior  to  adTico  Tt  is  expected  that  a  sub- 1  Big  MiMouri  ..  ., 
pf't  the,  final  stage  has  been  started  and  j  etantial  initial  payment  will  be  made  '  Mine.’ 'Lti 

■  should  be  completed  in  the  course  of '  soon  with  further  payments  to  fol- 1  Bro,>m  oti  Co.  Ltd 

SJ  a  week  or  fen  days  I  low.  |  Buffalo  Can.  ci,M.  . . 
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.20 

.13 

.1994 

.2  7 
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.33 

.3714 
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Buffalo  Can.  G.M. 


05  A  crosscut  has  b^en  driven  for  ap- 1  T^H^ke  holdaS  extensive  acreage  tn  Buffalo  Ank. 

03.<  f4'rt,  proximately  «0fi  ft,  on  the  .oon  ft  ithe  Larder  L.ake  area  .and  have  re-  BuTgo'od  KirkWd V. 

0114  oj  level  towards  a  large  porphyry  mass  ''t'ntly  acquired  by  nutrieht  purchase  calg  ary  6f  Ed.  .  .  . «  , , 

35  37  intersected  in  the  dtamond  drilling  a  group  of  seven  claims  in  the  Por-  Caimont  Oiu . 

ff,  ,  gfl  campaign  ft  is  planned  by  the  j '■'JP’n'"  srea  adjoining  the  Crr-do  Por-  rten,^2/®Pomuphi'^’.**  ’*“ 

04  company  to  complete  this  crosscut  cypine  property  where  Important  r,rii,oo  Gold  Quar’u  II 

f;  as  speedllv  as  possible  with  a  view ' 'Si  dling  results  have  been  reported.  ra.Uff.Trfthcway.  .  .. 

0?  in  to  drifting  both  wavs  on  the  ore  i  t-^’tlake’s  Porcupine  holdings  have  Central  Pat  Cold  M. 

body.  The  heading  of  tho  crosscut  favorably  to  surface  de-  rJ^I^^^Laur  ** 

^  04  Is  approximately  .S4  feet  from  Its  Ob- P'®'®'P™ent  and  sufficient  gold  values  coniaga.  ..  .'i  I.*  I.I 

op^  otv$  ieotive  and  it  is  expected  that  the  i  been  uncovered  In  line  ttith  theLconiamm  .^tlnea  ..  .. 

drive  win  be  completed  in  another , veins  to  justify  a  ,••  — 

0?^  03^  week.  As  soon  as  the  ore  has  been  '  campaign,  it  is  stated.  oarkwa^.™  Mine*”.'.’  II 

01  drifted  on  both  wa-.-s  It  Is  expected  There  are  four  separate  vein  struc-  pavie*  Petroleum  Ltd... 


Can.  Malartic  G.M.*« 
Central  Porcupine  .  • 
Cariboo  Cold  Quarts 


014  F!V4  I  .'baxaeaqua.  M 

03  04  I  ?i£''ck um  .  01 

or  "9  jjtanlfeyS.F  30 

03  05  !  ?ro''i:®r  . 


0  by  official?  to  follow  the  recommen- i  ^ures  on  the  company  s  Larder  Lake  o-mson  .Virkai  Mine.  Ltd. 

'l*t!  dation  of  the  engineer  and  resume , I  DovJ’ Exp'ioLi.' .  ’.’.  I;’„  II 
itiA  milling  onerstions  at  the  earliest  explored.  E.  R.  AJlen,  who  n,,rva!  Si»coe  ,.  ,,  ..  .. 


mediately  on  the  2bd  bettpr  j 


OTiA  milling  operatioi 
ht  pos.slb!e  moment 
!? 


r^>,riigp  nya  rtondt'lons  On  fbe  firs'  ope.rat!on.s.  Is  being  aided  ooti.siderahly  L*  m*  07 

le^-el  tbp  fir<t  14s  '>  d-'tong  eqst  in  operung  up  surfaoe  showing.s  rapid- !  Ufay.-«.  oi 

ave-aged  'jlfi  fi^':  this  was  ‘otle-x-ed  !r  by  the  tvpe  of  nountry  Hi  which  H  j 

bx-  a  leaner  x.r'lon  for  4:  f'  fellow-  ,  Aa  as  a  new-  surface  L.:r.*,«0  S  n 

D  .i  .e.,_  .  _  find  is  ntade  in  'hts  district  aeila.  r  Bevxn.  e: 


again  pinked  up  to 
flat  dri'l  hoi»  P’l' 


■’  •  - — . .'  ,  ,  a  „  t...  “00  is  made  in  'nts  district  aeila.  j  i,.  Bp^an.  e:  no 

Ing  whnh  values  again  p.^  .e.  up  pbot-.igianh.-  are  taken  of  the  siir- ;  I.frn-.  04!^  n4j< 

a.round  *2(7  A  f’at  dri'l  b.oi“  put  -minding  area  Owing  to  the  generaJ  ‘i'-'- LL..  oiy,  ai'^ 

pi,*  fp  tbo  smitbwest  ran  t'li'  for  ;  lack  of  overbunien  here  these  plctuies! _ _ 

t  >  s  ft  and  tboTi  al?r<  encounrp.red  e  u.su.aU>  shcrt  clc-arL  the  direction  and. 

ccirt'u.n  follr.wliig  whi^b  Other  -features  Of  the  hrcai  ,  on  further  t  as.^.O' 


07  O5  TK'cf»«r;iod 

014  .02  ^  T5  I. 

ri  02  I  H'fg* 

18  20  1  niMV  H 

on  6.  in 

0"  no  !  \  e>.,p£,f> 

0434  MM  I  *1  ffing-S. 


T''r.»‘*'»2dai  fV5i^  n6i^  j 

IpMrCac  53  ?4  I 


02^  03 

n>H; 


loT  erAd«  foll***^iif  ^hi'^h 

values  ag.a.’n  lnrr"a.'»d  !♦  Is  thought 
rh'f  intr  grade  wlilch  emne*  in.  after 


CBAX  rFLLOTVKXJPR  —  Chan 


K  imu'v"  (K  04  ?rrt»*t  P?  lit  ’  pos.stb!e  moment  ]  recently  supervised  a  limited  amount  Eldorado  ..  ..  ...  ». 

Ki»  C.'ca  ,03  w  ?ri.’afosB  17  !?  “J _ _ I _ _ _  !  Of  drilling  on  the  property  reports  Easi  .viaiartio  ,..  ..  ..  ... 

Kral.;ilas  07  05  I  T-rTAM.  Uh  East  MalarllC  Ooensd  Ud  t.bat  a  further  comprehensive  cani-  F:d“Ku& ’:.  7.  ”  H 

Kins  Kirk  00.4  01  IpparCau  *3  84  maiaruC  V/penSa  \.»p  ;  paign  Of  diamond  drlllmg  is  justl-  Foundation  Pat«  ..  ...  ... 

«.  oiu  0*>  w'h 'i”k<-  0!^  Ur®  Sections  Last  Half  June !  hed  m  view  of  the  satisfactory  re-  Francoaur  . 

L3Ktr.i:i  PI*  rtl  w,'.. oiu  osu  _  suits  being  obtained  on  adjacent  “*  ••  •■* 

hriql'e^Oo  oo  e.jp  c«u  07^  Progress  report  covering  op-  ground  and  the  favorable  Indications  (-,<,id  Belt  ..  ..  2.  2I  12 

L.  Boraa.  07  n5  i  ojag-D  I'  P  eratlons  a'  Fa.st  Malartln  mine  for  ^-^ready’  uncovered.  God  *  Lake  Mina*  «>.  «.  ... 

■teu.  a  si;  '"■>  '='•  >-i*  pm-a  '“»•  «  t«  S’.  F.  .VP,-  „  .  T  -nnc  Ti - T  Sw't.JIi"".  ■.:  ”  “  7.' 

2  ... - -  .ipSTS  Z  p'rrrC  vr“,Si  Has  Bean  Extended  ;;  ”  ,;; 

l'”S.r.;T4::"iLr4rLi7"S'  0^,M:y.7pr/pXj  j£S3V™;;cu  ;; 

an^e  at  price.- ♦‘»n  r^n^e?  .«;pvAn-  r»,.I  Toronto.  —  Drift  on  Lh<^  700-ft..  Halcrow  Swavz*  M.  ... 


sha.re.<i  at  f!VA  —  .^a.aao  ^hare* 

at  seven  and  one-balf  r^-nrs.  .a.pH  bal 


BC,  i  Gf)d  »  Lake  Miaea  ^  w 

_  -  ■  j  Goldale  Minea  .  *  tm.m  *«. 

Foot  Level  |  Gol‘dfUh*'Mining'  .*.*  ,77 

,  Been  Extended;  II  ,1 

_  I  Grandorc  . . ,  , 

Th.  Financial  Time.  9’'''”  *'  * 

Gunnar  Gold  .  .  .  .  ,*•  • 

irtft  on  the  70b-ft..  Hale  row  Swayza  M.  ,  ^  , , 

Gold  Mines  has  now  |  Marker  G^id.. 

'or  a  lensyh  of  ap- j  *  ' 

gia-  '  -r^  t  Hargal  OiU  ..  ..  ••  • 

fL,  reports  R.  L;  Highwocd*5arca«  ..  .... 
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I ;  P  nciT-rjnprpPTlT  pr'^-  j  T^ripa  fn  th<a  r>r’fl*“P  The  <JUa-rT..2  i  ’  4  v-  -  I..U  V  ,  ^01, *,.0 

nrovid.=  5  toi-  'n-ensfvp  ir!V®st1- j  vein  .“hov-s  a  width  of  t.-vim  2  to  4  ft.  i  ^rx-x.,  T,Tr.r!Z.^'.7r  _ 

^aeion  o"hVwho;c  bodr  end  on  >nd  h-as  be^n  -e-acod  for  s  dl.-a^rce  of  I  WEI 

comrVeti.oti  »n  arour=!'«  PiFturp  ft.  with  th»  north  end  sUn  open.  ^  -  nr.o;rtdinK  for  payme^  oTg" 

:  -1  r*,ecsod3rt-,it -  arp  An«**thpr  veil],  showlrg  nch  rannirxg*e.  ‘  t  paxme.nr  nr 

P>,e„;ld  ne  sv'itleble  •-•rosscut^  4r^  ^,000  chare..*  with,,,  th.-ee  mon'hs  anc 

b-e-.r-g  pu*  '■ut  across  the  ore  tone  qt  ab-aiat  ?oo  ft.,  with  a  width , **  miuJmur.n  of  S.o.onn  pei 

in-er-oi?  of  tbc,  ft  frorn  a  drift  e  t,  Trenchtne  ha.*  als-  b“sn  st^ri- ;  ™(’7’’h  ha?  Iwen  aip.fcnded.  and  now  re 
which *1?  being  driven  e.a*t  gnd  west  |  ,*r.,pVesl  .cho'wing  on  '-he  ;  2, 'l*’ 7.77  77'7r"  ta^en  uj 

along  tbe  strike  of  'h“  ".'■e  El^* ;  Panex  gro'and. 

drii!  hole.s.  fpaeed  at  interv.al?  "f  2.S  ]  - 

ft  n-,  beinc  drilled  north  and  south!  (^JtSDO  F^Rr^pTyr 
from  the  drift*  '  i  'll!-  charge  of  diomo 


- -  2-5-N  cro,=  ?cut  on  the  33.o  foot  level 

POR'-T.-pi.-vrKi  GOLD  46  6  feet  1 0  02:  2-6-N  croRscut  4  6.S 

^777 V  Agrr-^men'  f„et  .17]?:  C-T-N  crosscut  68  feet 


S7.A6.  66(|  feet  of  horizontal  dia¬ 

mond  drilling  wa.?  done  on  the  4,86 


486  foot  level  97.8  ^  j  71*7**10.7*  ’.’.  ' 

natciv  one  half  of  Ptoxumately  ifin  ft  report.*  R  i.  High-v  ocd'SarcM 
of  the  ore  zone-  -  Pro-sident.  Of  laie  values  to  Hoiimger  Con*.. 

the  336  foot  level ' 

-6-N  crosscut  4  6.8  west  oon- ,  *; 

crosscut  68  feet'^'"^®  very  good”.  The  raise  going  i  int  Nirkel  ..  . 

jil  up  from  the  TOO-ft  level  has  been  I  .I*cola  ..  ..  . 

Tf  n'^rizont-e.l  013-  -  j  c*-  «*  *1-  *1-  1  i^iic 

,  ar,r,.a  r,r.  put  up  foT  Rround  6d  fL  with  thej-rtt;,  " 


14.25 

»4% 

15.25 

.11.00 

.19% 

.20 

.3: 

1  ? 

.27 

.2? 

3  3 

.22 

1  I  50 

7  00 

49,50 

50% 

52.50 

57  00 

.16 

.20 

.40 

15 

.59 

.55 

5  6 

.32 

.3  7 

.38 

.82 

33 

.10% 

.11% 

.16 

.09% 

,  I  It  per  'Tion'n  age  grad®  of  approximately  t?  anc 

I  OFEBO  prtR.rrpfVP  —  ft  TTjmii.  1  _(^ry('-ed  tot-al  !  noo.non  snares  average  width  in  evccs?  of  50  feet 

j 'on.  in  charge  of  diamond  drilling  onl'r^juj.  cen^ts  "p^i"  .shaie^”  t„!!t>-  exploration,  drift  on  this  level  is 

ithe  Credo  Porcupine  Gold  Mines  pro- j  '  _ '  now  1,167  fpe'  lone  with  an  average 

•  perry',  advise?  tha'  dnU  b.ole^  No  31  1-VDIA.N  GOED  MINE?  LIM-  sttade  of  $3,60  over  drift  width 

■  1  ITEH  —  By  A.greeman»  May  27.  Ian  "Development  ••  ork  on  the  second 

‘  fr’ ’  wu^  7172  3 '2  forori'-o  agreed  'o  purchase  level  has  outlined  the  orebodv  to 

ft  The  sludge  -x-as  m.o--,tJj  lo.st  b.i'  cpa.rfis  for  ,«i  nen  ox.-aWA  fo.ih.  v _ -x  . . . 


GOLD  EAGLE  IS  TO 
FORTIFY  POSITION 

^V’!!  .Ala*o  Open  Up  Ore  Belo'B^^ 
No.  1  She.ar  on  ^00  s«nd  700 
Ft.  Levels 


management  has  set  no  definite  oh- j  Lebei  o.-o 
lecti’-e  for  this  winze  .ns  tbe  depth  '  L*cuna  . 


rt-,.  ■  ,  J.  ■  i  V  ,  ,  i  lecti’-e  for  this  winze  .ns  tbe  depth'  Laguna  ..  .. 

^  *  -e'e.  r  ^ppgvid  on  COndi- j  F'’’’*  Cadlllao 

now  I.I61  feet  lone  with  an  average.  '  , _ _ _ _ _ .  Lava  Cap  .. 


X  -A  *'  J  .J.',-  '  *  I  tlons  encountered. 

MINE?  LIM-  strade  of  $«  .-jO  over  drift  width  I  _ _ _ 

Mav  27.  Ian  "Development  ••  ork  on  the  second  ^  1  J  *.  D 

'o  purchase  level  has  outlined  the  orebodv  to  1  ^ATate- Lamer  to  Kesuitie 


Laki*  Shore . 

Lemaque  Cont  .  , 

L-itch  Gold . . 

Lee  Gold  Minee  LtdL  . 

Long  Lee  ,  . 
.'•1ad*en  Red  Lake  ..  ,, 

Maralgo . . . 

Manitoba  A  Eaatem  •. 

Macasna . .  . ,  ,  * 

.'lerlard  Oil  * 


.05% 

.07 

.05% 

■06% 

.15 

05 

.29% 

■29% 

.28 

.29 

.59 

.27 

.64 

.64 

.60 

.60 

74 

.3  7 '-4 

.95 

.98 

.95 

.95 

113 

.85 

51  00 

51% 

50.25 

51.00 

58,50 

46.00 

.03 

.03% 

.03 

.03% 

.05 

.02'% 

.75 

.92 

.75 

.90 

I.I2 

.(-0 

.02 

.02% 

.02 

.02% 

.02% 

0  1 

3.55 

3.55 

3.40 

3.40 

6.00 

3.40 

.35 

.39 

.35 

.37 

.49 

.25 

.10 

.10 

.09% 

.09% 

.19% 

.0<» 

”’  j  hundrfNd  and  .5:ixty-fn'«^  rlay*.  Com- 1 

y"  ^  '  panT*  ln''orT>nra*Ad  ia.s*-’' 

.as*  Rouyn  \  ne.?!  (Out.  1  authorized  cjinlta!  .3 hno.noc  | 

irs'  d-.amo.-id  drill :  u~,„,cd  i.2ni.nn6.  i 


Trrortc  B-.-r.-^'i  Tha  Flnanrls!  Tima*  i  ^  ’  authorized 

,  -  ,  '  has  completeo  Its  firs'  d'.amo.nd  drill :  s,v,a .-c*  no.-.  i~- 

Torento. — -Pre?®nt  pnlirv  of  O-f''!-.  j  ■Vi{*>>p  r'.''irr#=nt  oarnnalgr!  with  _ 

Eagl-?  Geld  M:ne?  •?  to  build  up  fts|rorf.  ao«ay  rsinncng  t?  o'-er  ,a  --x-ld’h  ?rNTINET  M!> 
treasur''  position  and  to,  open  up  ore  |  of  ba-we-u  2.6  and  30  f'..  'be  loterse--  i.jj.;. 

below  the -No.  1  shetfr  on  'he  6,00  and  ;  '■on  coming  a'  a  depth  if  approxirua-  ’T'oro*i'.o'  ag* 

7nc  ft  levola  ft  CY  ftriEttorUe.  con- ■ -  according  'n  offiria!  lo- :  inn.fioa  sbgre:  a' '' 
pi.uiog  eogineer  tol'd  -harebolders 'P  V-'^"  h'ba'e  rav,ny.  t-,o  t 

gfr^uar^'eetln.g  '  A'  'he  present  1  i;  ^  bv  October 

time  'he  rompanx  has  rash  ofj-  '  -  7?;’o  oo/a* 

around  $6'>,?I6.  whn*  an.other  brick  j  vrftrTA  POPC  -  =b.aft  at  tvri'.a  3^,^  r,.,  g'  la-*' 

was  due  'o  be  poured  sbortlv  On  ‘  ft-'cupine  rv,v]  Mipc-*,  which  rorer,*!,-  g*  .....entv  five  cen's 

the  6C1O  ft  borlron  the  crosscut  WaS  started  grlng  d-ov  n  under  rower,  is  ^.V  nr-oemher  s  iq 

run  ,6'  ft  10  the  ve,n  and  to  date  jo ' -irrentiv  3*  a  den'b^  ol^  around  sc  f'. 

ft  of  ore  ending  $16  acro„  3  r.  4  ^  c^ru::;  ‘  ill' 

f'  has  been  opened  Opinion  is  he!di^„.,.n  Or*  is  ar,+'c’pet„,4  ot  *he  j ’■"'"ed  ,na 

tha'  tbip  Is  nor  yp*  the  downward  '  rnr.*ar*  bu'  the  .=b3f'  !.?  go'ng  thro.igb'  *  1  ~r»  ~r 

‘■’•f  Xo.  1  fr'^rn  |  fVi&  pocc  a  It  i<;  nnt  'Ipfin-  I  bpec!«il  Party  E 

*hp  pCT  ft  ipi'pl  4  flat  riiarnond  I  ve'v  kn-^wn  a'  -wba'  der'b  'be  Ironl  AnniWalft  Pro 

drill  hole  will  be  rut  out  fcorn  the  cor'ac*  win  be  found  lUr.ra  ha,- ]  laa.e  rr.. 

*  ,  .  w  .  J  ate;  «4iaTV»opr}  .T»  ill  r’^'^trarva  — - 

face  TO  derermlne  tbe  'rue  cond-- ,  , ^ 

tlons  On  the  Ttx;'  ft  level  some  U’ll  -^'^rwovl-u.relv  -,eee  ft'  cf  irill-  =?lnt  rr,bn  _.4 

ft.,  of  work  has  been  done  on^  tbe  piarmed  wifn  'b*,  r.p.rni  deaihv'Dr  'V  .l.'wrlgb 

^iC''*Tiwg  rti  A>''^An?*r*D  r»f  1  b^^Ae:  tc,  /^j5rs-*\*Ar  vv>5»t  bploH  th<* '  gx-  •  ♦  -  ,  i-« 


?.KyTTVT:i.  MIXES  LIMITED  _ 


on  the  mill  and  subsldi.arv  buildings  ^  Gra -e-harder  property  loca'- 

!b  progre.ssing  s  atisfa^o^-^'  Katrine  Tv.  p  .  north  of  Kerr- 

St.  Juflft  Eiftld  Offft.nriP  iitocW  j  Fre’uous  drining  b.as  Indicated  an 


. .  St.  Jude  Gold  Offering  Stock  j  Fre’-ious  drilling  h.as  indie 

c^no-n^d"M^FT7  For  Purposes  of  Development, "’’m  '' 

i  ^rade  of  ?i,s  in  ^'^Id  i 

*n  purcha.'«  -  ‘  lu  -,-411  v*. 


ft  of  or**  ^adlne  R  t'^  4 

ft  hpc,  beet?  nnened  Opinion  i?  held 
fhi?  Is  no^  ye^  d^wnw/ard 
con^inn.^HoT?  ‘^'f  Xo.  1  ph'^^er  fr^^n!? 

ft  le'^'e!  .A  dlj^nrond 
d'*iP  hoip  tHII  he  pu+  oiu  the 

fc-ce  to  determine  the  •“ond’- 

tlons  On  the  levc.]  ?oTr?e 

ft.  of  work  b3ft  heer  den*^'  ‘^n  ^h^ 
dC''*Tiwg rd  e>'^en?*or»  of  fi'®  Xo.  1 
r-he*'’*  bnt  h^?  ■'’et  b'^en 

op^^ed  Wow®'’®^.  ^h®  ?-'*‘nth e® 

w'5*‘k  ■'?  now  eettiTje  iptn  ?A»'tin?3 

where  nret,  n-.q?  b^ype‘;tp<T  and  t.h^ 

fr/e  hs^  ®  sho’^’n  t’*e^  ?oid  F^ii- 

lowlnt  provin£  np  “f  rondiTionp  on 
the  bot’totr?  ♦■wr*  ici-p.]?  3  r^^?e  will 
h®*  dr1'‘'^n  fr'"^m  the  7^'***  f^.  h''''*'''’on 
rle’h^  to  the  sfo-^d  ^rr-id^  n^p  f^und 
on  the  ft  ■^'btn  i? 

done  -ihe  future  policy  '''ill  de- ■ 
elded 

%tr  E'**l-?’'0''k*^  ciddr-d  ^h^*  .d^Hi^ 

hole?  *hc  '•^nr1y]^;j  nf 

of  f':^e  heir-'*’  rhc.  ^AA  ft  lei’cl  : 

Tv£.pf^,fttc  .QFlop^*‘-d  ^rd  • 

tor?  ’‘A-e.]e‘"tr.r]  ch^^reholdAr?  ^rpro^'- 1 
ec  a  h'’-lft’'  '*h<5n2:ir.£  <^1  ♦he  I 

^^w^'no-1'’s  f.i-a  I*  ^n.fj  fv^-rn  T'*e,*'&rnhe~  , 

•* n  A  prU  ^r,  th’P  hr-lnr  d'^Re  for 
t^vatlon  ontrorc?  a  ♦'^*^*1  nf  ^  ■ 
';2f.  3**57  we^e  rfprf.c|t|^tp.d  a- 

tie 

PirtBnetn  MBlrlftir  r  dtrifta 

On  DiBrnond  Drill  VrostRxn 


;  g:arth.  T'cro*t*.o,  agrecil  tr-  nurcba.'e  ]  - 

'  SCn.OO'l  sb9rpf  g*  t,,.ontr*  cen'.=  neri  An  cffert-ic  of  SnOOnfl  chars*  o' 

'  ^c'  -'capltarst-  v  l?  heme  made  "b-'?t' 

i3,o  oon  bv  October  16.  and  received  ,  ,s,„  ,  proceed^  of 

I  option  *0  rurcba.ee  I.eoft.orto  e-og.rs*  _1  .  ,  ,  '  i  '"‘  ■  *■ 

snn.oof,  flt  rwsntv  cen.c  p.r  cbgr,.  pgv  '  CCin t , p ,J1  p  £ 

able  hv  .T-ins  g,  i3sa  _  ^nr^nnr,  chares  diamond  drilling  nrogr.grp,  to  ?,pk 

g*  frt-cntv  fivs  ten's  per  share  ravaMsj  3  development  shaft  and  '*  deemed 

hv  fterArnher  s  13.3*  C-srnpgp*-  1  n  .  I  .a d'd S 3 hi e  r-rsC'  a  o'"*  tOP  mill 
Corp,or3t».j  r,jno  ,g?s  fPiom)  g’l'hor- I  C  onippnv  wa  ?  forcefl  rer 

ll.red  capua!  .S.noooun  .shares,  n.pw  ;  .-onr,r„,e  eyplorati.op  gnd  i 
i  Issued  1  oon.oon  shares.  "  ,  *  ■ "  ■  '  ^  ' 


)nd  '••pet  I  ,'lr.Kenria  Red  Laka 

g,  :!oK.nlry  M . 

,•  .'Ici'i'tjr  Graham  M. 

ty  locat-  McV, tier*  G  .M.  .. 
of  Kerr-  tlcLeod  Corkahutt. . 

M;nto . . 

*,*,  -'''ong  C.orp . 

rated  an  ,  m..c1-i  ciii*  Ltd.  ., 

an  aver-  .Moneta . 

per  ton  M=rri*  Kirk.  ..  .. 


Spec!«il  Party  Examines 
Annidaie  Proper’ty  Deposits 


EToro  Goy.n  oom  d^-^o!- 

c  p  rn  e.  r»  *^6,  Viac  •  -'jfVS'jft?  At 

<9riU  Ip  j  +  c  rtirv<'-p+  r^P' 

l-alcfr*  on  tVic  Prinn^'o  r-rnri^rttiT.  »•  j .. 
leqrne-^  f  f ^  U  y*.  Tri'p  Vsn’e*-* 

■keftn  T’l*  f^PTA'n  *0  tTsf.  jsn'7*h  f^Od 
otVift-ft  tn-n  T<e>  tha  nnt^H  rsf  q  ^jg-V». 

fir'rT  ?T*‘^d*  ^n  ^nftf^'-e.  ♦’v^nrh^A^ 

"T  >1  c.  J'lnle-'S  Viq-’T*  P'U  tn  q 

"'•-r’h  nf  o*"n'jt'^d  ♦**  T;*'  Aptr.  -aNTgqe-c  ' 

Vipx'o  Vveg.n  '"'Oh'  dn  tVi*  !!»*«♦ 

'•spU-  *^'b’''h  cnpnsfntg-r'fcf'^  f*.  pf  m'rtp 

r a  11 1 1 nn  ^r-rn  ♦h’?  b'"'?*  T^T;  i 

C4i  Cri  ptf'C-t*  P  ft  p.r  1^4  '‘A  rt>w*er  5  f*  I 


R’jrft*!*  The  Finsnefa! 

?aint  fehn.  — a.  specie.)  party  led 
by  Dv  '5'  .1  I\" right  provipcla!  geol¬ 
ogist,  is  making  .a  department  ■‘•i 
Lan-'is  and  urines  s-’r' ey  of  the  Ann*-' 
dale  prrpertv  In  King's  '*ount:  The 
location  once  kno-o  p  as  the  D*c.k 
copper  deposit,  iis  .said  to  .ehov'  high 
grade  copper  o.-c  „-:*h  g-ood  silver 
coRteni  ,end  consists  of  some  64h, 
ac’es  j 

rus-o.-orips  of  copper  were  m.ade] 
on  the  propert*  as  far  bark  as  1902, 
and  'he  last  license  to  operate  was 
issued  in  1921  when,  a  falling  off  of 
tbe  copper  m.arket  r.aused  operations.] 
to  be  suspended  BTiilst  non-oo.m  '; 
mif.tal  on  the  prospects  pr.  Wright 


lU'bor- j  Coniparv,-  was  forced  rerentli*  to  i  “ 

up  X- ;  I  .-on'inue  exploration  and  develop-! 

j  merit  y-ork  OP  a  groijp  of  mlnipr  ^ 
rlairns  aggregating  1.‘32'*'  grres  SlT-i^ 
uaifd  'n  [ujprat  F,*'p  ia  mi'es  'o^l^ 
lOsitS  rrertbeast  of  9'or.apda  Tp  tbe,  ■' 

j  past  tbrep  vea  rs  'bis  rt'ork  has  beep 
T'ratf,  f’nanred  by  Charles  and  .Alexandre 
fv  )e,^  Duranreau  genera!  rontrartnrs  of 
,  ytcnireal  I  f 


land  'he  nert  hole?  v-ill  be  spotted  v, ' 

I  to  tbe  ea.st  Of  Hole  No.  11.  where  y--.-brc 
'  the  m.aln  vein  has  been  traced  by  7  *-*  Goi, 

,  additional  su!f.a''e  work  for  .a  length 
;  '.'f  some  426  ft  east  A  serious  of  y-.2.ci'j 
fhillow  holps  will  als.O  be  put  down  f  omalal 
:  "-est  of  the  fault,  ■'•  here  tes'-pltting  g.'T  '  sn  .MirL 
ihr*.=3  ^rintmuatlon  of  i 

\’E-in  ♦h‘='  w*^ct  of  th<^  ore  |  0151*  Gas 


Murphv  Mmft*  .. 

Vft.-brib . 

y*t»*b^c . 

^  Cftldftn 


.01  % 

.03% 

,01  % 

.02% 

.04 

01 

4.55 

4.85 

4.55 

4.75 

5  55 

3.50 

.05% 

.05% 

.08 

.05 

43.75 

44.50 

43.50 

44.50 

45.00 

35  50 

1.12 

1.15 

l.'O 

1.15 

!  15 

.69 

.... 

.... 

.60 

.60 

.16% 

•16% 

.16 

”.16 

24 

.10 

.60 

.6  7 

.59 

.66 

.80 

32 

3  60 

3.65 

3  45 

3  60 

3  on 

1  30 

.0  4% 

.02' 

'2. ho 

’2’.  i  6 

'2.00 

’2,0.5 

2.  49 

1  45 

.3  8 

22 

1.92 

'I’M 

"r.«6 

’r.86 

2  56 

1.60 

.12% 

.12 

.12 

\’ein  ♦h‘=^  w»^ct  of  trie  orejoisi*  Gas  a-  on 

I  '  ?hr*r3t  Re.repT  ?•^n!pUT^^  in  fe?t  pit.;^  1  Oils., 

fault  lirf.'*  1.14.  ‘  *' 


pear  Ina  fault  iia;.  given  '114.  72.98  _ 

and  t.io  fin,  wul]  some  serti..'ns  show-  F,r,ai-,cn  .'lalartlc,  . 
ing  lower  values  |  Pacai',,  Oil*  . 

Thp  .shaft  site  h.as  been  .selected  '  m  v!l-Iter 
.and  a  crew  of  men  Is  now  a'  work  ,  f.i. c 
improving  the  road  to  Djider  Kake. '  Fo-r-rr  G- 
er,  tbai  3  mip-ng  plant  can  be  i  p',’*^!" 
bri'iEbt  In  and  iindergroupd  deyei-  p  ,’7  P, 


.85 

.85 

,83 

.84 

1.14 

.3^ 

.35 

.40 

3  5 

.40 

40 

27 

3.85 

4.10 

3  S3 

3.85 

5.45 

2.  *3 

.48 

.55 

ja 

52 

.55 

.3  I 

.02% 

.03 

.02  % 

03 

05 

.02 

1.49 

1.60 

1  J6 

.!  53 

2  30 

1.0  7 

.80 

.80 

■  -75 

.76 

1.45 

4^ 

3. '40 

4.  !5 

3  33 

4.10 

4  30 

2.^0 

.2  1 

.24% 

.20 

.23 

24 

‘2 

0? 

.09 

.09% 

.08 

.09'% 

.17 

OJ* 

T^C'  clan^Anf  <■»!  th*  D'^oric-vtv  •^’a?  j  ’  '  . ,  I  '  ,  , 

■  .  J  ,  ■  ,o.-,e  '  J  ■  1  1.J  opment  started  as  early  as  possible 

in  t^3b.  sOlfj  * 


it  t>a  s»  *179!',.  rt  *1  *  i-fi-  i.a. 

-.pe  ug-b*  drtP  machine  g*  -r.-rk  on  the  fcom.  a  brief  vi  =  l',  he  ha,d 

-'■onTr-.  gro'ind  hi’t  1*  ,>  .,nde-s»ood  ■  •'’^cp  r-noijgh  to  lus'ify  a  mo.re  ex- 
*bq*  i^-irtFr+fM-o  <!’*;  I  ?ur^*e.y  bein^  rrigide 

2r:ir^  “•folor^llor.  Mnder  con- I  - - -  — . . 

' '  Leitch  Gold  Starts  to 


5K  arp  Opt  inns  nrirl 

Underwritings 


A^RFA  l-AHFF.P  OOT.n  .VIVEf-, 
r.nfrrrn  g/T'-lse*  ^■-ytit.ricir.n  of  c<y\ 

TiViw  Osniiil 


Crosscut  on  First  Level 


b'iarintf  dlJ-IPc 

tht  firett  vpqr  Tp  tbe  letter  p.-a  r1  of 

tbr^^  x/ciinc  ^fj.rryirik  £'o](i 

■9r-p.rA  frjuPd  TO  the  west  of  Flfl- 

♦Tl^?r  The?e  we^e  desTsm'-ited 
A  R  fjT'd  F’.  Tn  th‘=‘  of  the 

_4  ".rgf:,  tr^Jrp-d  Stld  ShC*^- 

ed  k'^Td  ;?''er^3£'1n£  p 7  over' 

s  2  width.  Th'?  \’etn  rop^^.lnr , 
pf  fim'firja)  pTijr-^c  rog^'se  gold  b?‘^  In  j 
t.he  is,«r*Tr»ie  tflVen  fill  oh’p?  contalB- i 
Ina:  viflhle  g’old  '«’i"erc  elimin^^ted.  ; 

A  .“h.lpment  of  o**e  ■♦'’eighinff  125  j 

lbs.  r^^presentin?  a.  bulk  ?ampl®| 
from  the  A  Jiind  ^  vc-lns.  wfa?  ?pnt  to' 
♦hp  Department  of  ■>Tin<ie  Ottawa.  A 
vaHi*a  of  I  7*^  o?f  1^9  5P  pe'*  I 
rifQc  rft'.'Aal^td  ResiHtc  j»re  ftL>ffi*"1ent- { 
Iv  encouraging'  to  M'.arran^  de^’eTop-j 


Quebec  Issues  Report  on 
Chibousamau  and  Abitibi 


■  Fd^  r'.a«ter  ConR  M. 
j  Cobalt  .  , 

Gold  B.r..  .4 
I  per*'C.n  Gc!d  .  .  .  *  , 

P-»--l  O'!  ^  Ga*  .. 

I  p!ck*e  Cr-'^v  .  .  .  » 

I  Pr?fjr.ft  Royalties  Ltd., 
;  Fo3*'ft!l  Rcu..'n  .  , 

I  Prenior  Gold  .  ,  ,  , 

i  r Fee*cn  E  D-'TT.e  « « 
P-n>  A!mv7.  's  ,  .. 

Gold  * 

;  Qu^rr.or.r  ^?!r. 

Rft.'td  .A’jthier  Mine*  . 
.F  ftd  C  , 

P-d  Lake  Gold.  .  .  .  , 


B.^-PDEE-L24  F  DFP  GOLD  MIVE? 

LlAtlTl-'r'  Puhli-atier,  of  Time  2_2j3  m.cipth's  'ime  detailed  InJormation  |  of  'he  fifid-ft.  rrossmit  on  the  ,6cn-ft 
r  vv'^i^'a 'i-J'T'il'i'-r.*  -ha-  "^corT.r' available  |le-ei  OP  it.s  final  sfage  to  reach  the 

-hmi?d  ho  2^2a'i.bn3^  monthly  production  current-  ore  arcordint  to  official  advice  A 

_  _ _  ly  running  close  to  $150000  from  ore,  flat  dla.mond  drill  hole  put  out  from 

DEL-'^TN  ATTNE.'s  ETMTTED  —  By  of  526  per  ton  grade.  T.eitch  1?  mak- j  the  face  of  the  drive  indicated  the 


Ac-reoToe*,'  Tulv  G  Howard  Lam-jl'ng  aui  operating  profit  of  over  $20,- !  orebody-to  be  .fic  ft.  awav  and  if  ''?  !  Some  Hiftb  VsibjC-*  Kecnrted 
oert.  of  Buffalo  agrtp/i  to  pumbii-se  '  000  a  month  Directors  will  itrohably  j  estimated  that  about  a  week's  cros.'- j  '  i-  '~i2»  ’  iI-< 

JO  ogo  sbarr-s  for  M .600  pa-.-ahip  forth- 1  nseet  wi'hin  the  next  couple  oflcti"!rig  tvil!  b 

7/1  g-n”'*.  further  Tnnn'h?  tn  .give  consideration  to  this  is  reached.  A 

435  jjn  share?—  36  "-■e  sb.are?  a'  roo-  .  ;  .  .  ,  7  , 

-,-n*s  ratable  by  Sep*emher  1.  200  0,30  company's  Inltia!  dividend.  both  ••■•a irs  on  1 

,-h.«r®s  a*  sf^ve'n  and  '^np-hulf  ”  Fsd  Gillies  L-s 

pa-able  40.000  shares  every  'bree  Preparing  for  60-Ton  cen'rating  all 

mo’,'h?  rco  ooe  share,?  a'  'en  cen'.e  ^«.ii  '10.  fin  1  --I1*  drive  into 

pa—awe  b-  Tgp.,a.!-v  1.  1940  Com.pitny  Mill  at  biTaw  Lake  Beach  _ 

Ic.cor-oora'ed  Tuly.  1937  fOnt.)  author-  -  ■ 

i.’ei  caFfta!  9.OOO.OOO  shares  $1  par;  Toronto  Bureau  The  Financial  TIraea  i  DmgOOa  A..C 
issiied  l.Ogl.fiSO  Tnrontn  —  ranadlati  rnmetneV  ftr,  At  tbft 


Terort-  B'lre*-!  Ttie  Fin*-*'*!  Tl-ie*  ■  ^.  Con  T.iml*ed  on  *bci-  opt'ens  'o  p'lr- ^  uo.  ...o...  .  ,.e 

T-ronro _ Partanen  Mai;,rtic  Gold  iioo.of-o  sVig.-rs  up.der  .Ag'-re- i  T'-Utes  is  officially  ad- 

M-:pcc  hetijins  14  .-i.'nm-  m  Mjigrtir  '  men'  da-ed  Arrt!  ifi.  |  vised,  tvork  is  t<o  be  con  cent  mated 

t’o-vnRh  p  Ou'-t'er  has  hrr-13  rgi-rvinr-  *  •  -  '  I"""'  de-elopmen'  and  it  is 

.-.f  d-iiiing  BAPBEB-I.AFDFP  GOLD  MTVK?  j  expected  that  within  approxima'elv 

for  the'part';hreo  momhs  r,n  g' n^w  iw  information 

^u^f^n"rt'r^"etS::to  ;:;n:i:^  ,  -th  monthly  production  current- 

papy  offeta'-  ad-:ses  thg-  fiv-  holes!  --  -  ’->■  tnnning  close  to  $fio,ooo  from  ore 

d-nied  'O  date  -inder  ihe  d.irecflon  ..f '  nEL.w-rv  yTTN-E,«  ETMTTED  —  By  of  J26  per  ton  grade.  T.eitch  Is  mak- 
pV  g'  F  l-'iaher'v  '•r.rnpgn-  fe  -nicis  '  A gr..=Tne*,'  Tulv  G .  Howard  Lo.m-  ing  sua  operating  profit  of  over  $20,- 
iRt  ludicgte'a'ieDrth  . ,f  I pprovirpHte-  to  purebu-se  000  a  month  Directors  will  Itrohably 

V  -Jfifi  fee,  a,  a  depth  .f  3-0^^^^^^^^^  ’'•’-'hi'''  ^he  next  couple  of 

llcally  'sbowlns  an  g-erg/e  width  Of  TjC  V.r^h.a^eT--  36  360  ?b„e? 

1C  ft,  and  'alues  of  tit,  .60  In  gold  per  parable  by  Sep'em.her  1.  200  000  compant  s  In.tia!  .’.3. -dend. 

ton  F3jr'h.er  drllll.ci^  .a  lepirtljeii’  shar®?  a'  se—ep  and  ■sne-b.alf  cent.-  ^  2“  ’ 

th'e  .6how-ne  apd  also  deeper  b.o'es  Pa-aWe  in.ooe  sba-es  every  'broe  Preparing  for  60-Ton 

are  now  nnd®,  w3-.  bJ7anu''a.mM,"  r^m'p'ov  MOl  at  Straw  Lake  Beach 

On  ccmpletkrp  of  'be  presept  .om.)  authem-  _ 

drilling  program,  cnnsideratlon  3r!!!  caFlia!  9.OOO.OOO  scares  $1  par;  Toronto  Bureau  The  Financial  Time* 

^nd^sh  V  _  Toronto,  -  Canadian  Comstock  Co. 

^’Tbe'‘^romp°an"s  propert-.  consists!  KFT.FFT  GOLD  MINES  LIMITE-]  1 J*®' 

.  ,  ,*  .  ...  ,,  ft.  ierosrncn*  Time  8  ftAhent  T  uf  titraw  Lake  Behch  Gold  Minos 

of  14  C.a  ms  in  Trt.ar  >  ov  n.-lip.'  ,  gerer-i  'r>  p.,rvb«.sn  |  cleaning  up  the  mil!  site  and  making 

Quebec  New  interests  Including  P^r  sb7Mp.'epa rations  for  starting  erection  of 

a  Toron  n  and  vew  y'''*'  yf  |  pgvahle  forthwith  and  receft.ed  option  ]  the  recently  ordered  60-ton  mill.  The 

providing  binds  for  development  I  i  cement  Is  all  ready  to  he  taker  m 


Toronto  Buraan  Th*  Floseclal  Tima*  'the  producing  St.a  £■?  if  ’inderground 
Toronto  —  Leitch  Gold  Mines  j  de'-^iopments  are  as  sati.sfactory  as 
Eeardmore  area,  has  s'arted  cross- j surface. 

rutting  on.  ope  le’-e!  and  will  start!  ^  -  - - 

tmrpediatei-c  on  the  o'her  three  lev-  GiPt*?  tjakft  Has 

el.s  bei.ow  the  ,62.6-ft.  horizon.  The  Extension  of  600  Ft.  Crosscut 

Financial  Tim.es  is  officially  ad-  _  _ 

vised.  tVork  is  to  be  concentrated  Toronto  Bureau  The  Financial  Times 

on  this  pew  der-elopmen'  .and  it  Is  TApAnto.  —  G’llies  T.-ake-Forcupine 

expected  that  within  approximately  j  r.,-,id  Mines  has  started  the  extension 
a  month's  'ime  detailed  InJormation  |  of  the  fifiO-ft.  crosscu'  on  the  .ficc-ft 


ment  of  the  property  on  a  l9rger  | 

scale  and  worje  will  be  continued  toi,,^.^  result.?  of  a?  =  3-?  of  sam 

the  producing  stag?  if  ’inderground  '  -  „r,-v.atiAA- 


0.uebec.--The  Bureau  of  Mines  of  r-c-e*  ’  ' 

Quebec  h'fd  just  i.?.'ued  with  the.au-  p-d  lake  Grid..  ..  I! 
thcrization  of  the  Hon.  Onesime  Geld  Mine* 

Gag-non  r  p  ,  K.c  .  .Minister  of  M'ne.=  Eli"'  •  '• 

and  PisheMPi'.  a  report  de.aling  ••••Th  ■  ,e,?.,-M,*c . •. 

several  mine?  of  th.e  .Abi*’bi  count;.’.'  .s*-  .Anionio  G . 

Th,-,?rt  inspec'ions  were  made  by  the;  . 

staff  of  geologist.',  of  the  Fureaudur-|  si-.rn'r-.Vk  V.  ’. '. 

ing  199,7.  The  report  is  entitled ;  j  5,--cro  G-!d  ..  .  ,.  .. 

■‘Minin g  properfie?  3 pfi  developrnen.t?  j'sd'c  M,!,rf.ie . 

In  the  A.bitibi  and  cb.ihouga.m.au I  ?' 'V?,  '■rrt--.!r’um  ”  " 

3rF*i^P,  . 

This  report  Include?  a  summ-ary :  ?tr*v  L.*':-  Brach  Gold 

st^atemcpi  of  mine?  and  prospect?  '  J*  Antfioc- . 

,  ,  ,  .  ,  ,  ‘  J-  .  -"-'dtury  Basin  . . 

the  de' elorment  work  done  n.ew  di-s  j  :-.,j  Contact 

coverie?  m:ade  and  for  s.cme  proper  ,  .s-jifi-  an . 

tie?,  ihe  result?  of  3??.3’-?  of  S3m- I  ^  . 

pie?  taketi  d'jrine  operation?  Tr-<a«  ('*-'''011  ”  ’.’.  ” 

jf  cover?  Tbe  follo-'ing  'ownsblp? :  fohum  Cold  ,’.’ 

riesmeloizes,  T-.a  Reine.  T.aF.arre,  j  T'’v.apn’,.ac. . 

Roval-Rou'S'llon.  Fro-a'.  --‘’’'"^y- j  '  " 

Fialniiier  varsan  Duhuisson.  Sr-nne- j  t'ritad ’on*  . . 

•ii|c  Boiirlamaque,  r  ourville.  Pa?- ■ 'Vnt-jrrs . .  .. 

cal'?  I  cii-iroiirt  3'a'jouelin  I-andri- 1  . 

Fnnf.  ^  P.ii^FuK  i  0^,1, Ltd. 

T.,aa.?  Franc|ue.t.  Montea:/,  .McKenzie,  j ''.'>--1  Turner  Pc-tr.  Ltd. 

and  Ob.alski.  '  I  Sd-cr . 

0?iA  repAr^  both  in  !  \i' 


to  rAanh  rbp- 1  Fnili.fth  or  l?i  Frf^Tirb  on  r<Tr|UP?t  to 
or*  aroordint  to  offioigi  advlr»^  A  *  thF-  Direr.tor  Oufber  Burf-au  of 


-  Loughia:? 

to  j  \T'onH-C?d'1!3c  .  . 

qF  :  U'right-HarsrftSN'tf-f 

j  'I'mir  Girl 


Fif^t  n-ithln  tho  next  couple  oftcii^Mris:  will  b«=-  n?ref^sary  beforo  it  | 
on'h?  tn  .give  consideration  to  this !  Is  reached.  At  that  time  d'-ifting 
impany’s  Inltia!  dividend.  both  ••••at's  on.  the  body  -.vill  be  start- i 


j  company’s  inltia!  dividend.  j 

Preparing  for  60-Ton 

Mill  at  Straw  Lake  Beach 


-  - - -  UMLISTED 

>tne  Hish  Value?  Reported  i  Sratt  Trrth  . 
From  Dumico  Gold  Corp-i  cnbait  comact  m. 

I  Daihou*!*-  M 

-  1  Eact  Creel  ..  .. 

.4  desnatch  r-ecei-ed  at  the  bead]  Focteiiu  on 


Gillies  l.-ake  is  currently  con-  office  of  the  Dumico  Gold  '  orpora- :  nn.-nc  on 


cen'rating  all  its  efforts  in  getting  |  ticn 


this  drive  into  the  ore. 


Toronto  Bureau  The  Financial  Timet 

Toronto,  —  Canadian  Comstock  Co. 


j  Bidgood  Completes  Station 
I  At  the  1400  Foot  Le^  e! 


Hudion  Ba- 

.  .  .  ..  ..  I  Kirk  Tnevnait* 

I  .tineer  of  the  corporation,  announces  I  •g|,.,15,c 
I  that  hole  No.  66,  drilled  about  3.090 j  ,"i?r.d  •  .Mines 
i  feet  east  of  the  n.ew  shaft  pri  the  |  Nmdon  ..  . 

;  compsny’s  propert-  ha?  cut  the  p’ri.rtecUon 
:  quar'z  vein  between  18.6  and  19'9|o*!skc 
I  fret,  gjr’lng  a  fis’e  foot  section  as- 1  P'-cd  Orel!!? 

!  .?a-ing  2  04  ounces,  or  T71  40  I 


*  Tune  8  Robert  T  | Straw  Lake  Beach  Gold  Mines'  Terontn  Bureau  The  Financial  Time* 

erer-i  to  purv,b»i45c !  cleaning  up  the  mil!  site  and  making'  Toronto.  —  Bidgood  Kirkland  Gold 


eev  ?haft  ATI  the  Nnidon . 

v.car.  '  -e  ,*^  i  Kirkland 


Oii'ld  tf>  purt’.hASf' I  ’'^P  Fn^  nJU!  sii^  Jinn  rnaifinj?  ■  Toronto.  — -•  Htoroori  Kirkl.^nd  Golr)  j  Thl^  is  r<T£3rdfd  a>  a  vprv  favor-! 

lo  fKifi  ebarc-.s  at  f'l-e  -ent*  per  share  I  preparations  for  starting  erection  of|  M!ne»  has  completed  the  station  ai  j  able  development.  The --alues  were  i 
•pevahle  forthwith  and  reoeived  option  |  the  recently  ordered  60-  ton  mill.  The  '  the  l,4i90-ft.  level  in  the  '.vinze,  ad- j  in  silicified  grey  porph-ry  and  indi- 1 

i  cement  is  all  ready  to  be  taken  in  ' 'ises  \\9  .t  .Law.?nn  presidont.  This'  rate  that  the  oiiartz  vein  is  not  the' 


i  R'-trhi*-  Gn!d 
!  Rohh  Mesntbray 


■jiskamin^  M. 
CURB 


THF  SCOTCH  THAT  CIPCLES  THE  GLOBE 


i  and  It  Is  expected  that  the  mill  plant  1 1?  the  second  station  to  be  mt  in  the  oplv  channel  for  the  deposition  of'  r  7'’’  . .  ot 

I  will  he  ready  to  turn  over  around  i  wir,.Tp  below  the  l.!6fi-ft  level  and  gold  on  the  property.  I  C'kld  -  ’.’.  .... 

Ithe  end  of  October  or  first  of  No- I  th?  opening  will  now  be  continued  _ ...  -  . .  -  |  Bw.vu.ic?  m  ‘  ’  !.  "’  .04 

ivember,  T'nderground  work  at  the  !  to  greater  depth  Otfimals  first  con-  Granada  Gold  to  Deavater  I  cII'iiM  rlddur . 

present  time  is-  confined  to  getting  -empiated  si.nkir.g  thi?  winze  to  a  a  J  r»  a  U-  cu  «*  i  DuoVrA„.i  ^  '  ’  ’  /r 

the  levels  ready  for  milling  and  no  1  depth  of  1, 6.60-0  but  the  values  that  -And  Ueepen  .13  ,...-a*t .  9^^^^  .Ra-.d  . ..  ..  Tis 

I  nerv  development  w-ork  -.vlll  be  done  j  ar®  being  encoun'ered  have  given.  Toronto  Bureau  The  Flnancla!  Time*  Motf.Ht-.HaM .  ... 

for  another  ti^o  or  three  weeks.  j  rise  to  the.  possihiiity  that  this  work  Toronto  —  Following  a  veolo.gica!  j  pIIhI '''‘'r'"H'u . ti 

j  Qanadi-an  Comstock  has  agreed  'olrngv  be  .stopped  a'  >ha  1,,625-ft  level  '  ?tud-  larried  out  on  the  proper'v  .if;  pIT,  7 'em- nhdi -Id  ’  !'  .’.’  I'.in 

jaccep'  pak-ment  of  the  contract  pritel,.-,  allow  performance  of  lateral  Granada  Gold  Mines  during  the  p.ast  !  Hf  -.H-d  Minins  '  .  ■  •  " 

I  of  the  mil!  on  th^  basis  of  $12,601' ‘ -vAr'rt,  However,  this  hap  not  yet  2t'o  month?  'he  t  onipan--  h.gc  lot  a^  '  adihac. . .  25 

I  cash  $45,700  payable  out  of  nOFc  uf  ;  bevn  definitelv  passed  on  and  it  is  contract  tor  dewatpiing  and  deepen- |  ^  Bmkcn  lets 

j  net  profits  of  mill  operation  andistl!!  quite  likelv  'hat  the  .lateral  ing  of  it?  ?haft.  The  Financial  Tim.es !  ’  '  ' 

I  $260,000  shares  of  Straw  I,;ake  Beach  | 'lork  will  await  sinking  to  the  ori- '  j?  offiriallv  informed  it  i?  planned!  IftRITIMF  H.  f,  P.  I.O'Xi 
j  stock  .4t  last  report  t.his  mine  had  ginal  objective  |  to  t?ke  the  shaft  do-vn  from  the  pvc-  |  Saint  lohn.  NB  _  In  c  onne 
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.08  ... 

,08 

27 

07 

.03 

.0! 

.20 

.10 

.2!  2? 

20 

'  '  2014 

.“2 

.20 

.50  3.50 

2.45 

2.50 

2.70 

I  55 

0314 

.05 1„ 

ft?  ic. 

.fti%’ 

23  2  4 

-22 

.24 

.38 

.19 

[stock  .A.t  last  report  this  mine  I 
I  developed  a  total  of  19.106  tons 


I  to  t?ke  the  shaft  do-vn  from  the  pr^-  I 


if'RITIMr  H,  I.  r.  I.OAN'^ 


084  SO  figures  for  the.  Maritimes  are: 


aint  Ti3hn,  NB  —  In  connection  Prinee  Ed'vard  Island  500  loazis  rvith 


Fecenf  drifting  on  the  2.60-ft„  !e3-el' sent  bottom  at  2 'loo  ft  to  .a  depth  h'-itb  the  announcement  that  Home  a  total  of  $137.300  43’  Nova  Scotia, 


giadine  $2‘t.l7  per  ton  or  ap-  ha^s  opened  another  70  f,  of  ore,  this  j  of  around  3  ooo  ft  Further  -.c  ork  i  Imn'oi'ement  'oan?  th'oughout 


9,68.0  leans  totalling  $1,090  413  93  and 


D.  A  J.  McCALLUM  LIMITED,  EDINBURGH 


proximately  one  year's  supply  at  a  being  a  ■westward  extension  of  the  .will  then  depend  on  conditions  en- 1  ada,  at  an  early  July  date,  number-  New  Brunstvick  1,7*43  loans  amo-aat- 


60  ton  per  day  milling  rate, 


.No.  20  vein. 


ed  42,774  and  amounted  to  $16,730,- j  ing  to  591,001.39, 


i 

I 
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STOCK 


Abitibl  .  .. 

Do.,  pref  .  , 
Do.,  cert,  of  deposit 
Do.,  pref  .... 

.^cnew  Surpass 
jDo.,  pret 

Alberta  Grain  . 

Do.,  pref 

Amalgamated  Electric 
Do.,  pref 

Assoc.  Breweries 
Do.,  pref 

Assoc.  Tel.  &  Tel.  "A” 
t  o.,  pref 

Am.  Cyanamid  '  B'*.  . 

Acme  Glo\  e . 

Do.,  pref 


—  —Week  ending  July  1>. 

Pre\-.  High  Low  Price 

Clo.-e  (■ha’'C“ 

4V8  1*^  *4  2 

28U  26  —  }i 


•ales  Bid  Ask 


C’Jrrcnt 
High  Low  Di\'.  Rate 


18  V 
3.S 
10 
105 

28 


10 

iniT?  lon.^ 


am  5H  « 

TO 

Iiso  . 


25 

154  154 

100  H  1104 
*» 

34 

23 


28}, 

IS 

35 

11 

110 

23 

c 

25 

154 

111 

84 

28  Vi 


84 

105 


104 


114 

1084 


18M 


.\ult  &  Wiborr,  pref 

,  lOO'-? 

loi 

10 

101  100 

Barkers  Bread 

.  5  •  5 

44 

54 

6  4V4 

1)0.,  pref 

.  3fi 

45  40 

Barcelona  . 

6 

14 

6  5 

Ba*hurst  Paper  "A" 

.  10»i 

lO'-i 

1 

^600 

1134  6Vj 

N.  Ban  If  Grain  . . 

.  2'# 

2 'I 

2‘» 

+ 

4 

4215 

2.25  I.IJ 

Do.,  pref  . 

.  16 

29 

25  16 

Beattv  Bro? . 

.  10 

10 

50 

15  8 

1  ‘0..  Ut  oref  .... 

.,108 

974 

100 

105  95 

Do.,  2nd  pref  _ 

.  115 

97 

119  90 

Bell  Telephone 

.  1683* 

163 

lei 

a— 

13? 

648 

16fi  147 

Blue  Ribbon  ..... 

33? 

4 

4 

+ 

100 

6  3 

Do.,  pref  . 

.  80 

29 

32 

35  29 

Brantford  Cord.,  prel 

.  24 

25  21 

Brazilian  . 

.  18V*- 

18  4 

124 

4 

10668 

13«f  74 

B.'^ewers  &  Distillers. 

.  5H 

6 

54 

3* 

132 

Oil . 

.  21  V| 

21  Vi 

214 

Vi 

4303 

21 -J  17 

B.C.  Power  "A”  .  . . 

.  814 

3136 

314 

825 

34  27'-? 

Do.,  B” . 

s 

4Aa 

K5 

fila  2»a 

Bruck  Silk . 

3V 

44 

3  4 

4~ 

4 

1885 

4  2l-« 

Building  Prod.,  Class 

A”  56 

56 

54 

anon 

58  87 

Burlington  &teel 

.  13 

14 

14 

X 

i 

25 

14  9)^ 

Piltmore  Hats . 

9 

SH 

84 

105 

11'*  84 

Burt,  F.  N . 

.  20 

21 

19  4 

125 

231?  161? 

Burry  Biscuit  . 

■ 

34 

34 

3  2 

Do.,  pref  . 

.  83 

294  , . 

Calgary  Rower . 

.*199 

Gan.  Bakeries  "A”.  . 

.  3 

3 

I  0.,  pref  . 

25 

30 

Can.  Bread  .  . 

44 

5 

4 '4 

d- 

Do.,  ”  pref  . 

88 

90 

Do..  'B”  pref . . . 

ibH 

C an.  Cement  . 

11 

ii4 

i04 

+ 

Lft.,  pref  . 

95 

974 

94 

Can.  Packers . 

68 

714 

TOV 

C an.  B-^ew’eries . 

24 

2.15 

1.95 

Do.,  pref  . 

21 

204 

20  3i 

Can.  Found.  &  Forg,  A , 

13 

13 

12 

Do.,  B 
C.on.  Nor.  Power. . . 
C  an.  S.S.  Lines .... 

fJo..  pref  . 

r  an.  Wire  &  Cable  ' 
Do.,  B” 

r  an.  Bro.nze  . 

Lo..  prtf  . 

(  an.  Car.ners . 

r  o..  1st  pref 
Do..  2n<i  pref. . . 
r  an.  t  a."  a  Foundry 
Do.,  pref  .  .  . 
r  an.  C elanesp. 

'  0..  ri.;nte  .  ... 


154 

55 

18 

3S 

101 

6 

184 

8 

13 


18 

44 

16 

49 

174 

404 

6 

134 

8  4 
IS, 4 


18 

4 

154 

49 

174 

39 


I84 


10 

27,4  294  27Vl 
134  134  12 


684 


-  14 

+  4 

-  4 

-  6 
-  4 
4-  1 


8^ 

1.4 

4 


10 

17.5 


4906 

263 

860 

2045 

34.5 

183 


887 

1400 


10 

192 

697 

22279 

3455 

13.30 


80e;h) 

-9c 

eOn.bi 

.-.On 

5^  % 

$2!  50 

Int. 


s% 

$2.00 
$1,30 
$1,00 
Int. 
$1  00  b 
$2.00 


$2  00b 
60c 
aSOc 
$1  20 
Int. 
$3 . 00 


Do.,  pref  . 

96 

91 

Ca...  C  dn.ei-tera  .  .  .  . 

10 

9 

C an  Cottons  . 

67 

6834 

Do.,  pref  ,  .  . .  . 

105 

Can.  Dredge  &  Dock 

25 

25 

Can.  Fairbanks*  pref 

102 

Can.  Gen.  Electric.  .  . 

185 

Can.  Ind.  .Alcohol  ‘‘.A*’ 

3 

Do..  B”.  .  . 

3 

3 

Can.  Iron  Found . 

50 

25V4 

.6 

92  4 
46 
12  W 
no 
T2 

2.  50 
22 
17 
10 
20 
4'4 
164 
67 

20t< 

40 

106 

8 

Wi 

0 

ic;^ 

23»  •; 

20  “ 
20 


1'^ 

6^3 

40 

15 

28  W 
103»2 
4 

1.54 


6I4 


Pnrto  Rico  Bowar,  pref..  97^ 

Power  r orp .  14 

i  Pressed  Metals .  16 

Prirr  Bro.a  .  18^ 

Do.,  pref  .  81 

}  Quebec  Power .  16 

Regcrt  Knitting .  6 

I  ><1..  rf»‘f  ........  23 

Renv.r.gton  Rand  4^ 

Riverside  Silk  ’  A”  24 

Uollard  Paper .  27 

Do.,  vot,  trust .  16 

I  Do  ,  pref  .  81 

!  Reinhardt  Brewery  ....  2}i 

I  Russell  Industrie? .  60 

Do.,  pref . lOS 

Saguenay  Power,  pref...  100 

v^ilverwood  Dairy .  1.^0 

l‘>o.,  pref  .  3U 

Shaw.  Water  &  Pwr. ...  214 

Sher.  Williams .  IGlJ 

l>o.,nrof .  108 

Simon  &  Sona . lO 

Do.,  pref  .  110 

Simpson  “A**  stock  ... .  2R 

Do.,  "B" .  4 

Do.,  pref . 

Smith  Howard)  Paper. 

Do.,  pref . 

Southern  C an.  Pwr. . . , 
Standard  Chemical.  ,  n 
Stand.  Steel  &  Con.,pref  41 

Stedman  Broi . . 

Supersilk  Hosiery . . 

Do.,  pref . . 

Steel  of  Canada. ....... 

Do.,  pref . . . . . 

Sterling  Coal . 

.''tuart  Oil,  pref,  . . 

St.  Lawrence  Corp . 

Do..  "A“  . 

St.  Law  Flour  Mills' .  , 

Do  ,  pref . 

>t.  Law.  Paper,  pref  .  , . 

Tamblyn  Ltd  . 

Do.,  pref  ,  ,  . . . 

Tin  Top  Tailors  . 

Do.,  prrf  . 

Tookes  .  . 

1  >0.,  pref,  . 

Toronto  Ele\  ators.  .  .  , 

Do.,  prrf 

Turkeffs  Tobarro,  pref. 

Twin  City  . . 

Do.,  pref  . 

I  'nion  Gas  Co ,  . . 

(  nited  Steel  . 

\  iau  Ltd . 

Do.,  pref . 

Wabaeso  Cottons . 

Walker  Hiram*  G  A  W 
Do.,  pref 

Wearern  Canada  Flour 
Do.,  pref 
Western  Grocers 
Do.,  pref 

West.  Kootenay,  pref 

Westons  Ltd  . 

Do.,  pref . 

Windsor  Hotel  . . 

Do,,  pref  . 

Winnipeg  Electric  'A**. 

Do.,  Tl”  . 

Do.,  pref . 

Woods  Mfg  Co.,  pref 
Wood.  .Aler.  A  .T  pref., 

^ork  Knitting  Mins.... 

Do.,  pref 
RANKS 

Rank  of  Dgnada . . . , 


18k 
18 
19 
54 
16  . 

23 


18 

17 

\SXi 

52 

16k 

6 

23 


—  1 
+  8. 


205 

405 

6645 

95 

660 

725 


96H  89H  ddH 


19H 

64 

16 
9  k 

25 

10k’ 

25 

uk 


PU 

10 


NEW  YORK  STOCKS 


,Iulv  13  July  20 


83 

17 

.944 

1254 


17 

24 


13 

54 

17U 

17 

140 

48 

13', 


i66 

9SH 

::: 

lOi 

... 

-• 

28 

214 

-r 

ivi 

17 

108 

16 

— 

.4 

94 

94 

— 

'4 

110 

84 

■4 

85 

83 

+ 

17 

16 

4 

954 

95 

4 

124 

12  4 

110 
ion 
1  no 


63 

101 

95 

2 

18-f 


$1  119 
J1  f'O 


8(‘'r  h 


94 

174 


134 


+  4 
+  1 


+  4 


190 

331 

1986 


1402 

635 

2'5 

35,35 

640 


120  105 

104  74 

no 

IS  9 

84  24 


54  74- 

45 

164  174 


13,1  J  Ill 

8  31 

42  40 

174  161 
24  1‘ 

79«J  75 


Irt.  , 


SOc 


524 


63 

4 

2", 

su 

171? 

25 

124 

454 


60o{b 


SOr 


A 

J1  on 


aOr 


in 

17 

43 

1534 

94 

•854 


24 


404 


8.34 

594 

ins 

129 


24 

24 


1024 


144 


434 

184 

4 


144 

5  4 
2V? 

59 

18 

394 

184 


184  12 


±  ^ 

4-  I* 


247  ^  ^ 

115  .*  ^ 

107  «  ^ 

3484 
1800 
140 


1.5k 

61? 


83k  84  M  344  28 


20 
44  k 
IP'?  D 


11 

3 

1^; 

45 

15 

31k 


117 

112 

107 

ii 

1)14 

idno 

124 

1234 

12 

9 

.... 

844 

88 

84 

70 

aa* 

4 

24 

'24 

’"5 

8 

7 

+"4 

540 

3 

14 

24 

2V5 

225 

••• 

2’*' 

V* 

134 

9 

+16' ■ 

80 

17 

50 

45 

70 

75 

40 

.... 

79 

67 

- 

4 

6 

44 

31? 
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B” 


pr€.f 

Ca.n.  W.  B.  Bo.xee . 

C an.  Oi!  Co  . 

Do.,  pref  . 

Can.  Par.  Riy  ...... 

C an.  W'inerie? . 

C  o''ksh.i;tt  Plow .... 
Carnation  Co.  1st  pref. 
Can.  ^'aUpaper  'a'\. 

Do.,  E” 

(  n-is.  Bakeries 
Cclanese  Corp.  of  Am.. 
Con*.  Min.  Sz  Smelt 
ConE^imers  Gas 
(  o?.  Imperial  Mills  .. 

Do.,  pn-f . 

C  ro’^a  >  est  Coal 
C.-own  Cork  &  Seal  .. 
D  utilfers'^  eagrams 
Oo.,  pref  .... 

I  om!  Foundries.  ’ .  . 

i;o  .  pref  .... 

1  'omii'.ion  Bridge 
1  om  Coal.  pref. 

Dcm.  Glass 

Po.,  pref  .  . 

Pom.  Rubber,  pref 
r^om.  Steel  A  Coal 

DOm.  Sto'ca  . 

1  om.  Te.<file  .  . . 

Do.,  pref  . 

Drvnen  Paper .  . . 

l.om.  Tar  . • . 

Do.,  pref  ....... 

Dom;  Scottish .  . ; . 

Do.,  pref  . 

i:,lec*rolu.X  C O.-p:  . 

Li-t  Kootenay,  com  ... 

Ea.-terr.  t  airies . 

£  astern  Steel  Prod 

Do.,  pi-ef  . 

Ea.-:t'‘rn  Thna^re?,  pref  , 
£i.-y Washing  Machine. 
E.-amel  A  Heat.  Prod.. 
T-.-'.^lish  npH'tric  ‘A’’.. .. 

E.iUitahb  Life ........ 

Kamou?  Players  . . 

Do.,  Vot.  T.’‘ust  . 

Fanny  Farmer  Shops.  . . 
Fo.'d  Co..  Class  ‘  .A'*  . . 

Foundation  To.  of  Can.. 

Fleury-Bissell . . 

i>o.,  pref  .  .  . 

C.  L.  Paper . 

Do.,  r  r?f  . 

Cauneau  Puwer . 

i'jo..  right*  . . 

Do.,  pref . 

Gen.  Steel  Wares . 

Po.,  pref  . 

Goodyear  Tire.  ...... 

Goodyear  Tire,  pref.  .  , . 
G.-eat  West  Saddlery.. . , 

Do.,  pref  . 

Gurd,  Charles . 

Do.,  pref  . 

Gypsum  .  .  . . 

Ham.  Bridge  . 

J;o.,  pref  . 

Ham.  Cotton,  pref . 

Harding  Carnet?  . 

Ham.  V  nitea  Theatres  . 

Do.,  pref  .  . • 

Hirde  A  Dauch  Paper  . 
Holt  Renfrc''*  Co 

Do.,  pref . 

Hunts  Candies  "A*'.  ... 

Do.,  ■  B” . . 

Imperial  Tobacco.  .  .. 

Do.,  pref . 

Intercolonial  Coal  . 

Do.,  pref  . 

Imperial  Oil . 

Int.  Petroleum .....  . 
ind.  A,cce»'tance  ''A** 
Inter.  Milling,  pref  .... 
Int.  Bronze  Powders,. . , 
Do.,  pref  .... 

Inter.  Hydro  Elec.  “A” 
Inter.  Xickel .  . 

Inter.  Metal  Industries. 

Do.,  pref . . 

Inter,  rower  ,  . 

Do.,  pref  .  , 

Inter.  L  tilities  'A”  , , 

Do..  '  B” . 

Jamaica  Pub.  Service. . , 

Do.,  pref  .  . 

Kol'dnaior.  . . , 


ion 
20 
13 

120k  121 


2Zi 

24 


14 


-  H 


+  2 
—  2 


265 

107 

95 

55 

104 

6 

SO 

76 

63 

$4  (^0 

106 

108 

100 

fi'k 

'i05 

105 

35 

102 

22 

i340 

185 

199 

194 

175 

671- 

44 

i 

187 

4 

1.4 

35 

125 

10 

■54 

50 

!« 

m 

$1  fiOb 

184 


195 

214 


7  V? 

74 

7 

+  H 

23575 

3 

3 

50 

UH 

13  3f 

i2 

+  lVi 

4285 

102 

28 '4 

25'^ 

16 

15V< 

is 

— ’i' 

‘ies 

•804 

$I  59 
50c.  b! 
S'*;- 


.  124 

1014  1044  1944 


«4  1  85 


124 


984 


114 


'  ommeroc . 

fiominion  . , 

Imperial . 

Montreal  . 

Nnva  gootia  . 

Royal  . 

Toronto  . 

I  OANS  anil  TRI'STS- 
'  an.  Permanent  ... 
Central  Can.  Loan .... 

Charteretl  Trust . 

Ecnn.  Invest  .  . 

Huron  &  Erie  ..... 

I  >0.,  20  p.c.  paid  .  . , 
Land.  BankiiiK  A*  Loan. 

Xat.  Trust  . 

Ont,  Loan  .  . 

Real  Estate  Loans .... 
Toronto  C.en.  Trust..., 
Toronto  Mortcage  , 


38 

162 

175 

199 

203 

309 

188 

235 


s»  m 

163  161 
174  171 
205  293 
293  201 
222  215 
302  297 
1874  ISO 
237  235 


100  _ 


69  55 
163  169 
1784  1.59 
206  189' 


—  fl 

4-  2 


90 

292 

114 


69  _ 


30 
694 

6‘j  H  „ 

58  „  „ 

C06k  «• 

IO6I5  M 

40  ^  ^ 


M  .  3n 


214 

223 

*302 


LSO 

170 

100 


irm 

n? 


\  .MllM  Chcmicjil 
<^0  I  A.mrradn  ^'orp  .... 
In».  :  .un.  Dan. 

$1  t>n  I  Arn.  Ca-  A  K  ,  ,  .  . 
I'*/  }  .Am.  A  Vnr.  f’n^rr  ,. 
j  \n\.  Ir.lf  r.  (*o.“p  .  ,  . 

i  Am.  v . 

,  Am  Srn^ltltig  .  .  . 

\ni.  Stn  I  K‘>  indri‘'s 
;  -Am.  Sugar. 

1  .\n.  TDi  «V  ’IVl  .  ... 

I  .Am.  Wf»olrr>  . 

I  Aria<'nr.d8  Dopprr.  . , 

I  Ati-hipnti 

.Atlantic  Refining  Do 
!  .Auburn  M'>tor?  .  .  . 
i  Baldwin  Loco  .... 

halt.  A  Ohio  . 

Harnsdall  1 'orp 
Brthlrhom  Stool  .... 
Bordens  ..... 

i  'anadian  Pacific.  . , , 
Cclanese  ('orp  . , , 

( Vrro  do  Pasco  , , 
rhicago  M  A  ?t.  r. 

(‘hicago  Rock  Is . 

Chrysfor  Motors  . , , 

Dont.  Baking  A . 

Do  ,  P . . 

('ontinontal  Can . 

Corn  Products  . , , , 

<  'rucihle  Stcol  .  , » , 
(’uba  Caro  Sugar, . , , 

( 'olifmbia  (ias  .  .  ,  • . . 

1  bi  Pont  .  . 

Erie  Railroad  . .  *  ♦ , 
General  Electric  . , ,  * 

General  Motors . 

Goodrich  . 

Goodyear  Tire  .  ... 
Groat  Northern .  pref. 
(fToat  N’ortbrrn  t»ra., 
Howe  Sound  Co 
Inspiration  Copper.  , 
Interrat.  Har\ .  N.J.. 
In^er.  Hydro-Elec.  .  , 
Internat.  Paper  prof, 
new  .  .  .  .  .  .  . , 

Int.  Tel.  A  Tel  . 

Johns.  Manvillo  .  . , , 
Kenne-'ott  Copper... 
Lehjgh  A'alloy  .... 
Miami  Copper.  ... 
Missouri  K  and  T. .  . 
.AfisKOuri  l’a»  ific ..... 

I>o..  prof  . , 

Montgomery  Ward.  , 
National  Biscuit  , , 
National  Cash  Reg.,. 
S.  A'.  Central  .... 

Nrrtborn  Pacific . 

Packard  Motors 
IVnnsylvania  R.  R,., 
Pressed  SterJ  Car  . , , 
Radio  Keith  . , , 

Republic  Iron  lA-  S,... 
.-hell  Colon  Oil  ... 
Sloss  Sheffield  ..... 
Southern  Pacific  . , , 
'outhern  Railway  , 
Standard  Brands 
Standard  till  of.N.J., 
Studehakcr 
Tonnesspe  Copper 
Texas  Gulf  Sulphur  , 
Texas  Pa<’ifio  .... 
t  ni->n  Pacific  .  . 

I  ’.S,  Indust.  .Alcohol . 

T S.  Rubber.  ' . 

1  ’.»S  Stool  ...  .... 

Do.,  prof  .  .  1 

Aanadium  . . 

Wostinghouse  . 

A\'oolwr>rth  ('O  ,  .  , 

Worthington  P'jmp, . 


60. 


t62 


n  ftbb 
H  rio 
ji  no 


lb'', 


28 

82 

n 

?1  tH) 

fio 

?.*i  00 

fi(S 

8  k 

fil4j 

2  Af 

TO 

fiA 

AS 

?1  on 

19b 

204 

210 

190 

S'*, 

105 

lOT 

10.1k 

od 

86 

40 

40 

Tfi 

T9 

«S 

7.5 

4'  . 

lOAl^' 

U9 

122 

110 

12'': 

Id  k 

2  \ '  i 

4  k' 


26  k 


t  • 

.  s.u 
X94 

58 

174 

7 

194 

461*; 

14 

66 

19»* 

4-l" 

66 


7H 

1224 

St, 
40  4 
89  4 
184 
24'^ 
20', 
13'* 
45 

144 

63t, 


-  24 


T  C, 

T  34 
..  .31., 
-  14 
+  4 

iiJ: 

t5V 


6014 

2k 

17 

k 

22'*? 

T 

2k 

47 

4- 

k 

H 

1 

Afi 

70'*' 

+ 

4  k 

21!. 

-b 

2  k 

24 

+ 

4.1, 

6S'i 

-f 

871* 

T 

2k 

aii* 

128'* 

4- 

fik 

3«, 

Y 

i. 

423? 

41"* 

-f 

Ik 

2  k 

20 

1 

Lk 

26’* 

2k 

2» 

+ 

8  k 

13'. 

-f 

1.. 

49 

f 

4 

15'.* 

k 

65". 

T 

2k 

7  S 

4- 

1/* 

111? 

+ 

103, 

T 

k 

PBOVINriAL 

Alberta  . . 

Do 

British  Columbia 
Do  . . 


1^0  . 

New  Brunswick . . 

Do.  . 

No^  a  Scotia  . 

Ontario . . . 

t>o  . 

Po . 

Ontario  Hyd»'o- Electric  Power  Commiarion). 

Do  . 

prince  Edward  Island  . . 

Quebec  . . . 

Saskatchewan  . . 


Do 


Po  . 

Ml  ATCTPAL 

City  of  Cha»-lottetown . 

•  City  of  Halifax  . 

CitvofHull  . . . 

CUy  of  Levis  . . . 

City  of  Moncton . 

Cif\  of  Montreal . 

•  Do  . 

City  of  Ottawa  . 

city  of  Queber  . 

T.  City  of  Saint  John  .  .  . . . 

City  of  St.  I.ambert  ^  .  . 

City  of  Sault  Ste.  Marie . . 

City  of  Shawinigan  Kails  . 

('ity  of  Sydney  . 

f'ify  of  Three  Rivers  . . 

•  City  of  Vancouver  . 

City  of  West  mount .  ..... 

•  City  of  Winnipeg  ... 

•payable  f'arada  and  Now  York, 


Raft 

Ma  tunty 

Bid 

A,k.  „ 

1  ,Mi-b.  19*7 

5:  .  00 

61. 0^ 

1  OfL  1959 

55.00 

59.0° 

15  Feb.  19*7 

108  00 

106,0° 
102  0° 

1  .‘•ept,  1953 

99  00 

44 

1  Ort.  1953 

96  09 

98  5° 

1  Apr.  1947 

99.50 

103  0° 

41? 

1  Ort.  1951 

88.00 

91,0° 

hU 

15  May  19.'P 

103  00 

112  0° 

4  3i 

15  Apr.  1961 

104.00 

lOfi  o2 

44 

15  Fept.  19.'2 

lfi9  00 

111  0° 

♦V? 

*% 

1  July  1946 

1  June  1950 

117.00 
111  fO 

119. 0^ 
113  .5^ 

1  Jun*  1971 

109.00 

112  0° 

1  Au*.  1957 

108  00 

111  oo 

4M 

1  Jan.  1970 

119.00 

122  oO 

1  Ort.  1945 

90  50 

101  .50 

4  3*' 

1  Aug.  19.58 

109. no 

111  00 

15  Aug.  1953 

72.00 

77  00 

6^ 

15  M-h.  19.52 

87  .50 

01  .*^0 

1  Aug.  19.58 

81  00 

86  00 

16  May  1958 

100.00 

102.00 

*4 

IJxn,  19.52 

106  50 

100  00 

fik 

1  May  19:>2 

108  00 

lOfi  00 

S'-’ 

1  Mrh.  1954 

101  00 

104  00 

.A'';. 

2  July  1953 

1  Mrh.  1945 

10.5  ,  .50 

106  50 

fi‘‘J 

103  00 

10,5  00 

44 

1  Apr,  1971 

101  00 

103  00 

1  July  1946 

116.00 

118  50 

43? 

1  Ort.  19,S0 

101  50 

108  50 

*!> 

1  May  1951 

99  50 

102  00 

fi'k 

1  M»v  1948 

fifi  00 

89  00 

5Vf 

1  June  19M 

108  00 

111.00 

4^ 

1  May  19.56 

101  50 

104  00 

39 

1  .Aug  1944 

10.5  00 

107  00 

4'? 

1  Nov.  1058 

lOl  00 

108  00 

5% 

4k 

15J»n.  1370 

6fi  00 

83  0(1 

1  May  19.54 

108  50 

106  on 

4H 

nada. 

1  Apr.  l!)fil  00  00 

New  A’ork  and  I/Ondon. 

92  Iio 

I  <: 


23'* 


5*4 

29*  , 


38 », 


inn 

48 

194 


244 

291, 


194 

IS 


564 


23’* 

43 

694 

199 

194 

1924 

474 

214 


Th.  following  quotation*  or.  furni.heii  by  Th.  InvMtmeBt  De.ln-a  Aaioci.ti.a  of 
Canada  aa  at  July  20lh.  I93A 

GOVERNMENT  BONDS 
Int 


604' 

29 

192 

31,4 

19 

15 

68 

434 

101 

314 

IS 

109 

L5p 

T05 

154 

6 

6,5 

144  M 
8 
8 


32 

144 


584 

179 


6I4 

189 

22 


32  4  32V£  +  1 


4-  14  8665 

+  3  69 

70 


664 
1991,  176 


102  Vi 


16 


154 

6Vs  . 
694 

'8>4 
8  4 
824 


15 


4-  1 

m  4 

—  44 


31V4  +'54 
18V<  4-  H 


144 
64 
64 '4 

74 

7?i 


+  1 


+  4 


4910 

25 

149 


21331 

229 

222 

549 

3190 

10 


75r  1.00  1.00 
164  15 
1054 
54 

34  34  8V4 

24 

29 

8  .  ■ 

64 


680 


199 

20 


24 
19.5 
32  4 

19»i  20 


48  4 
1914 
S3 
20 

109  no 
159 

Z  is'i 


1 

814 


102 

69 


164 

192 

20 

164 

.  n 
66 '4 
SO 

974 

28 

16 

964 

145 

■9 

45f 

58 

143'i 

4 

64 


65e 

14».' 


$1  noh 


$1  9(1 

59^ 

(Cl 
$1  90 
$2  90 

^9 
il  60 

$1  29 
81.50 


.  8.4 '77 


Unlistrfl  Canadian  Stocks 

Supplied  h.v  Kipppn  <5*  t'n..  Inc  .  Mortt'oal 
(Sul'jni’t  to  confirmation  and  prim  chantre.t 


.  of  C*.n»da  Bor.di  . 

RaU 

.  2 

Due 

JT> 

Peyeble 

C 

Maturity 

June  1  1944 

Bid 

934 

1013? 

Aakad 

1003? 

.  24 

AO 

c 

Ort.  15 

1933 

1023? 

.  24' 

JD 

c 

June  1 

1943 

102 

1034 

**  _  .... 

.  3 

AO 

c 

Oct,  15 

1942 

1944 

105  3? 

'*  ... 

.  3 

JO 

c 

.Tune  1 

I950-'.,5 

98', 

994 

•*  . 

.  3 

JT) 

c 

June  1 

1953-5,8 

98 

99 

*•  ...... 

.  3 

MS 

c 

Sept.  15 

l’rrp«. 

88  Vi 

1021 ; 

a»'4 

•*  .... 

.  31* 

JO 

c 

June  1 

1346-49 

1033-' 

**  .  . 

.  33* 

MN 

r 

Nov.  15 

1348-51 

10234 

103  li 

*• 

;  nil 

JP 

r 

June  1 

1356-66 

100  3? 

lost,- 

1014 

*• 

••  ... 

AO 

c 

Ort.  15 

1944-41 

104'? 

.  4 

AO 

r 

Ort.  15 

1943-45 

103U 

1093? 

*•  ... 

.  4 

AO 

r 

Ort.  15 

1947-52 

10"7 

lOS'i 

*•  .... 

.  44 

MS 

r 

.Srpt.  1 

1940 

106 

10- 

** 

*'  .....  .  . 

•  44 

AO 

G 

Ort.  15 

1544 

1117? 

iii‘, 

**  .  .  .  . 

.  44 

FA 

0 

Frb.  I 

1946 

lH'li 

1124 

•'  ... 

.  44 

MN 

r 

N  ov.  1 

1946-56 

111 

112 

•• 

•*  . 

.  44 

MN 

r 

Nov.  1 

1947-57 

UP? 

n2‘. 

•*  ..... 

.  13i 

.MN 

r 

Nov.  1 

1948-58 

ur; 

112’t 

** 

.  44 

MN 

r 

No-.  1 

1943-53 

112  3, 

1131, 

5 

M.N 

c 

Nov.  15 

1941 

103  1, 

not', 

!? 

“  . 

.  5 

AO 

c 

Prt.  15 

1.943 

113 

114 

PUBLIC 

Int. 

Rat* 

UTILITY  BONDS 

Due  Payebls  Maturity 

Bid 

Aiked 

24 

274 


3 

36  4 


24  4 
24  55 
184' 
19 
14 
4 
49 

104  • 
27. 

11 
4  4' 
834 


61 

55 

24 

36 

8 

102 

l\i 

37* 

32 


69 

154 


IS'i 

IS?, 

20 

16 

35 
114 
28 
114 
4  4 
84 
9 

80 


74 

94 


32 

11 

8 

244 


54 


184 
18  4 
134 


10  -  4 


44 

S3 

74 


7'4 

64 


5(t 

2  Vi 


16  154  +  4 


10 

15,4 

40  ■ 
125 
175^ 
263. 

100 
24 
24 
•8  4 
49’, 


_84 

J"''*' 

85c 

38 

130 

11 


U’-i  154  +  V. 

42  . ; 

120 

2t>3f 
28 


174 

25!.? 


Lake  of 'STpoda .  144 

Do.,  pref .  100 

Laura  Secord .  60 

Lindea5r,  C.  W . 

Do.,  pref . . 

Loblaw  X"  . 

Do..  B" . 

I.oetvg  Theatre.  . 

Do.,  pref  .  .  . 

Lang  &  Sons.  John  A  . . 

Ltgare,  pref . . 

Maple  Leaf  Gardens  .. 

Do.,  pref . 

Maple  Leaf  Milling.  . . . 

I  <0.,  pref  .  .  ... 

Mareey  Harris . 

Do.,  rref  . 

Mitchell  Co..  J  S _ 

Do.,  pref  . 

Monarch  Knitting . 

Do.,  pref  . 

Montreal  Cottona  .  . . 

Do.,  pref . 

Montreal  L.  H.  &  Power 
Do..  Debenture* 

■Montreal  Loan . 

Mo.ntreal  Telegraph 
Montreal  Trama-aya  . . 

Moore  Corp .  . 

Do..' ■.v'^pref  . 

Do.,  B  '  pref 


7-'^ 


15 

15H 


114 

15 


4-  14 


234 

21Vi 


•78 
23  V* 

21 
20 

'135  .. 

11^^  124  12H  +  IVf 

sv?  ;;  ;; 


PVs 

54 


3 

44 


+‘-.q 

+  64* 


60  „  „ 

48  „ 

96 

29*.? 

50  V, 

28 
59 


2?5,' 

50  V# 


29 

503-j 


pre 

Muirheadt  Cot] 

Do  ,  pref 

McColl-Frontcnac 
Do.,  pref  . 

McKI  nnon  Steel 
Do.,  pref 

N'atfonal  Breweries 
Do.,  pref 

National  Grocers  , 
LI0.,  pref 


80 
34 

155 
2524  210 
•SOc 

44 


80 
8536 
162  ■ 


334 

152 

1964 


13Vi 

101 


—  1 
+  1 
—  8 


+  ‘2t? 


-t  t} 
+  1' 


2002  . '. 

21!* 

16 

Si  noi 

2186  .. 

2t> 

14’i 

$1  or 

ifio 

16 

8’-* 

Im 

s 

5 

H 

pn 

43 

40 

hn 

260  .. 

12 

4’f 

784  .. 

3.5 

16 

56  S 

121-: 

6'-? 

260  .. 

t‘i 

3 

29^  a. 

8fi 

75 

99r(9 

n 

5 

420  .. 

gn 

43 

375 

72  4 

52 

$2  hf 

26  ., 

5fi 

513? 

12  .5( 

1 

2 

2k 

2 

23 

30 

431  .  , 

8 ‘4 

5 

int 

102 

4730 

8‘f 

4 

1179  ,. 

9>? 

.3 

55 

53 

.32 

82 

34 

27 

$2  01 

290 

3t} 

2 '4 

60c 

T.yc 

1  70 

l.OO 

...  4'J 

50 

rtO 

A 

170 

17*6 

14 

si.oi 

20 

'■!'  6 

fo 

li 

7'? 

.  fi 

124 

1«) 

4068  . 

,  1.5".f 

18  it 

62  He 

5J4 

T’.i 

6'i 

O'* 

10 

42 

40 

$fi  Oill, 

7 

125 

1211 

92 'll  .. 

1:1!*' 

17 

5'K  b 

44M 

2.)(( 

2nu 

2:8  M 

£8  >5 

SI  .501. 

lilt 

..  lOU? 

102 

1112 '2 

b8  >  J 

21 

24 

$1  50h 

20  .. 

27 

24 

$1  501, 

2(vvr;  !!! 

87 

S2  OOl, 

200  ^ 

k 

536 

2') 

V 

on 

A 

10 

4K 

*2 

. . 

fi-4 

71 

fi^: 

7 

9»4 

8‘? 

5 

2(^0 

1.00 

fiOr 

.  .  ft.5 

85 

32 

$1 7,5 

180 

127 

20 

15 

10 

192.5 

16'f 

10'? 

inn 

mn 

ion 

A 

„  . .  60 

6.5 

65 

50 

ys  on 

3 

4 

5 

3 

70 

A 

444  .  .8 

235f 

19V1 

SI  00b 

946  .  . 

21'^ 

18 

il  OOb 

144 

.-a 

1-3 

■7'-; 

6,5  -  . . 

■«4 

is 

0 

76c 

....  74 

US 

....  33^ 

5 

8'I 

23i 

7 

4 

60c 

925 

«t? 

Qn  , 

3 

151,11.4 

9*4 

4V< 

4192  . 

61!-2 

28 

fiO 

$2  00 

....  112 

109 

87 

37 

7^: 

50 

85 

12  00 

...  93 

lOfi 

9.5 

7'*, 

58*9 

Oi 

£7 

$1.30 

lOTttO  .  . 

50k 

60 

$2  n6 

...  274 

29 

28 

02 

V.vVj 

sn- 

204  . . 

90 

80 

4V2  a. 

34 

25 

SI  C6b 

a* 

150  Vi 

48 

7^7 

20  „ 

£10 

79V? 

^9 

66c 

. 

4 

16 

492.5  „ 

14 

4fln 

634  _ 

I'U 

84 

09 

.STOCK 

.Acadia  Sugar  . , 

.Asivc.wtos  . 

Aluminium  Ltd  .  . .  . 

Do.,  pref  . 

Bathurst  'B" . 

Heath  Cn  ,  ' A  " . 

Hfvauharr.oi?  . 

Bplding-CnptirelU .  , . . . . 
Do  .  pref  ....... 

B  C,  Packers  ,  . * 

BHght  Co..  T.  G . 

1  )o  .  pref  . 

Bulolo  Gf»ld  ,  .  .  . . 

Calgary  Power,  pref.  .  .. 
Ca?i.  lA.'  Dom.  Sugar.  ,  .. 
Can  Bud  Breweries  ... 
<’3nada  Stijlting,  , .  . .  .* 
Canada  Pav ing,  pref  .. 

I  'an.  Vinegars  . . 

("an  Staren  . 

r>0..  pref  .  .  .  . 

Can  Industries'  B”  ... 

I  >0.,  pri'f  - . 

Can  Int  Inve«it.  Trust. 

Do  .  pref  . a 

Canadiafi  I.ight  . 

Canadian  Marroni  .  .  .. 
('an.  Nor  F^w.,  pref.  . 
('an  T'  tA:  P.  Invest.  .  . , 

Do  .  pref  . 

('an  Vii-k**rs . . 

Do  .  i>tef  . 

( 'atfdli  Food  Prod . 

r>o,.  pref  ... 

(  itv  Gas;  A:  Elert^ie 
('ons  Sand  A*  Or  .  pref.. 

('laude  Neon  . 

Cfini  Alcohol  , 

Com  Ab  ohol.  pref 
<’on9ol.  Paper  Cr»rp 
( 'ons  I 'res?  Ltd  .A" 

(  orr  Paper  Box.  pref. 
Crown  1  >om  (Jil  .  .  . .  • 

( Vltic  Knitting  .  „••••• 
Daxid  A-  Frere  '.A**.  •  . . 

I  'av  id  .A-  Krere  B’* . 

Dvhrtviland  Aircraft  ... 

I  *0..  pref  . 

Disher  Sheol  ....... 

I  'o.,  pref  . 

Dom  Enginevring  ... 

I  '»»m.  Oili-l'ith  •  • 

IiorinaiotiH  Paper  "A*’ 

Do  .  H  * . 

ha-xt  Kootenay,  pref. 
Ea.^lein  1  >airies.  T*ref  .  . 
Euffipvafi  lib' trie  ‘  A  . 

I  n>  .  warrarit.M  . 

i'  leel  Aireraft  .... 

Kaircinld  Aircraft . . 

l  or  P 


Week  ending  July  19,  1938 - 


High  Low  Price 
Change 

sd  fS  +■  '4 


44 

'4V? 


12" 

12'? 


83  3i 
*19 
16 


188 

1604 


284 

80 

834 

154 

209 


Bales  Bid  Ask 

.  4k 

8271  .. 


•  —  •  ('i.  .. 

Ill  gh  T.ow  T>i\  Kat  |  ^ 
I 


Abitibi  Row  lA-  Paper, 

Acadia  Sugar,  vnm . 

.Mgnma  Steel,  eom  . 

Do.,  pref  .  . . 

Hrandram-Hendersen  .... 

B.<A  Pulp  A  Paper,  mm _ 

Do.,  pref  . . . , 

B.('.  Sugar  Refinery  . 

Burn.**  Sr  <'o.  Ltd.  '  A”  .... 

Do.,  B“ . 

Calgary  Power,  pref  . 

<  ‘an.  S-  I  )om.  Sugar  .  . 

Can.  Fairhanks-Mor.xr,  eom. 
('an  Fur  .Auction  Salop,  pref 

r>o..  com  . 

an  lndu*8trie.«i  "A" . 


pref. 


Do.. 


B 


i  -"4 


3*4 


+  4 


135 

14 


23* 


131  4 
■  P 
.  ok 


29H 

-■  s 

2ifii 

Z  9oij 

21'* 

S"  116 

84  Vi 

a"  87  W 

83‘? 

•  6r^ 

78 

+  '4V? 

no 

75  k 

.59'.* 

•5?S 

SI  .50b 

8  r> 

80c 

834^ 

-f-’N 

5fi3 

Sfi 

2« 

$1  r.n 

8 

5 

17k 

13 

SI. 20 

•  a  .« 

.  • 

'63? 

71,  7 

6 

••  e  e 

a 

105 

107 

105 

•  •  a  a 

5 

. .  202 

179 

$6 .  on 

- 

►  ... 

.... 

160 

1..5 

'9 

$5.00 

u 

12 

20 

15ii 

13 

iN 

1  45 

1*45 

i!s5 

-F  5c 

if,Of) 

1  50 

85r 

105 

107 

10.5 

23 

•M 

110 

103 

2 

2 

2 

25 

2 

10 

8  k 

8V? 

-'id 

,=.0 

in 

8 

9^2 

8 

-r  13? 

3816 

•ae 

10 

4k 

33 

40 

32 

•f  7 

775 

35 

15 

3  k 

6  ^  2 

3 

*Int 

n 

in 

9!? 

'*10 

10 

7 

7. -I 

40c 

40r 

40c 

100 

TOc 

2  "0 

TO 

80 

85 

75 

70 

'a 

20c 

2O0 

I5c 

5(io 

3V 

150 

1  50 

1  85 

1,40 

•♦■20c' 

fifiio 

l.fib 

Odi' 

■  Df)  .  pref  . * 

I  Can.  TtigerrolbRand . 

}  ( ’an .  In\  c ;*nrs .  .  , . . . 

I  ('an  rube. A  Steel,  pref . 

D'v.  . . 

T  '0..  2nd  prrf . 

|t'aM  We«3Titighon«»e . 

;  t  ‘hart  er»‘fl  T rust  . 

Chase.  A.  W.  V''7.  pref  .  ... 

:  Claude  Nenri.  pref 
CottR  Dlv.  Stand.  Sec.*!.,  pref 

I  te  .  . . 

CT'own  'I‘»’u*it  Co  .... 

Domtn('>(i  ■r'‘an5iport  Co  .... 

I  »OfT>  \A  fiolb-ns,  pref . 

I  »o  ,  ct'm  ,  , 

Dtinbip  Tirr.  new  pref  . 

I  bipti  1 ;  h  r.'rpi,  jiref 

Ea?! errt  Trust  <”*0  . . 

Ft de' 111  t »f!? m.  •  nm . . 

I  »o  .  li '  pref  . . 

Fnrei^’'  Pfiwer  See.x,  prrf  , 

Fre;m.t»i.  \  T  Ltd.,  pref 

We-f  Life  . 

Iph  ( ‘arpef  s,  pref  . 


210 

207 

lo; 

120 


in.A 

20 


87 

300 

102 


880 

lOA 


D 

li.i'bav  Fi 


Inv 


lb 


e  In-v 

Share,  pref , 


4k 

8k 

l.Ak 

7A 
2'? 
1  60 
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21  Big  Oil  Tanks  Planned 
In  North  By  Imperial  Oil 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Heard  in  the 

Board  Room 


Expressing  tiie  opinion  that 

the  violent  trade  depression  of 
’37-'38  has  run  its  course  and  that 
fundamental  factors  now  favor  a 


.North  West  Territories  this  season. 
Capt.'  T  M.  "Pat"  Reid,  of  Toronto, 
aviation  manager  of  the  company, 
said. 

"Formerly  we  shipped  on  order 
out  of  Waterways  but  the  building 
move  is  necessary  now  Elach  tank 
has  a  capacity  of  12.dpn  gallons, 
making  a  total  capacit\  of  252, WO 
gallons.  There  will  be  six  tanks 
at  Yellowknife,  five  at  FVirt  Smith, 
three  at  Fort  Fitzgerald  and  seven  at 
Goldfields.*’  j 


Break  Through  June-July  Peak 
and  Keep  on  Going  on 
Heavy  Demand 


BANK  OF  MONTREAL 

Eatablisbrd  1817 

DIVIDEND  NO.  301 

Notice  u  herebv  given  that  a  DIVI¬ 
DEND  of  TWO  DOLLARS  pet 
share  upon  the  paid  up  Capital  Stock  of 
this  Institution  ha.s  been  declared  for  the 
current  quarter,  payable  on  and  after 
THITISDAY.  the  FIRST  dav  of  SEPTEM¬ 
BER  next,  to  Stiareholdcrs  of  record  at  'close 
of  business  on  30th  July,  1938 

Bv  Order  of  the  Board 

JACKSON  DODDS  G.  W.  SPINNTY 
General  Manager  General  Manager 

Montreal,  19th  July,  1938. 


Equalled  $1.08  Share  in  Half 
Year  as  Against  $1.10  in 
*1937  on  Same  Basis 


Gained  $383,289,883  to  $7| 
117,394,491  —  StUI  Below 
Year  Previous 


rilTlDEM)  XO.  206 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  ti*o  per  cent  in  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
the  quarter  ending  31st  Tilly  19.38 
and  that  the  same  will  be  payable 
at  the  Bank  and  its  Branches  on 
and  after  Monday,  1st  August  next, 
lo  sharehoUlers  of  record  at  the 
close  of  business  on  30th  .Tune  1938. 
The  Transfer  Books  will  not  be 
closed. 

By  Order  of  the  Board. 

A.  E  ARSCOTT, 

General  Manager 
Toronto,  24th  June  1938 


■  end  (  o..  members  of  the  Montreal 
*  Stock  Exchange,  discuss  the  market 
outlook  In  their  current  weekly  let¬ 
ter  as  follows; 

"There  Ls  a  school  of  thought 
which  believes  that  the  inflation  In¬ 
herent  In  the  reduction  of  the  dol¬ 
lar  to  50  cents  and  the  enormous 
credit  structure 
rea.ed  thereon  has  not  yet 


BUSINESS  IGNORED 


PRODUCTION  STEADY 


MINES  LED  ADVANCE 


Technical  Posirion  Seen  a*  Prin¬ 
cipal  Market  Factor  With. 
Politics  Pushed  Into  Back¬ 
ground 


Fecurltles  listed  and  traded  on  the 
Montreal  Stock  Exch.ange  and  the 
Montreal  Curb  Market  had  a  total 
value  of  $7,1]7,3.'<4.491  as  at  June  30. 
193,8,  an  increa.5e  of  ?SS3,289.SS3  from 
the  prorious  month  when  values  to¬ 
talled  ?6. 734.104.805,  Compared  with, 
the  end  of  June  a  year  ago  the  total  j 
value  showed  a  decrease  of  $659,569.- 


justments,  equal  to  $1.08  per  share, 
in  the  six  month.s  ended  June  30, 
1935.  This  compares  with  net  of 
$2,152,779  in  the  same  period  of  1937, 
or  $2.21  per  share  on  the  number  of 
shares  then  outstanding.  On  the  same 
basis  as  this  year,  1937  first  half 
earnings  would  be  $1.19  per  share. 

'  During  the  six  months  under  re¬ 
view  a  total  of  299,200  tons  were 
milled  for  production  of  103.116  fine 
ounces,  valued  at  $3,640,528.  as  com¬ 
pared  wleh  $3,760,285  a  year  ago.  De¬ 
velopment.  operating,  and  other 
costs  dropped  to  $1,322,633  or  $4.42 
per  ton.  against  $1,433,095  or  $4.99  a 
ton  a  year  , ago.  Taxes  were  some 

.$3,000  higher  at  $358,760,  Non-op¬ 
erating  Incomes  w.as  $20,000  lower  at 
.$160,332. 

Comparative  figures  follow  for  the 
first  six  months  of; 

ttys  it37 

Tons  mined 
Ozs  recovered 
Bullion  prod 
Dev  &  gen.  co.st^ 

(*4  42  a  ton! 


which  has  been 
'taken' 

— that  It  was  interrupted  by  a  com- 
I  blnatlon  of  fears  over  the  Interna- 
'  tKknal  situation,  lack  of  confidence 
I  engendered  by  the  Roosevelt  poli¬ 
cies  and  .so  on.  but  is  now  in  pnt- 
ci-s.s  nf  functioning,  and  an  adjust¬ 
ment  of  prices  of  f ommoditie.s,  mar¬ 
ket  equities,  etc.,  to  the  devalued 
dollar  and  pound  i.s  now  under  way," 

45  45  4$  I  was 

.McColl  Frontenae 
Recent  strength  In  McColl  Fron- 
lenac  stock  has  been  predicated  on  , 
improvemetn  of  the  position  of  the  viou.=  month 
junior  security  as  result  of  the  bond  eri  by 
refunding.  Saving  in  interest  char¬ 
ges  IS  equivalent  to  approximately 
.4  rents  .a  .share  on  the  common 


On  a  two-day  wave  of  buying  on 
Monday  and  Tuesday  of  this  week, 
'virh  a  total  of  4„>n0,O00  shares 
traded  In  during  the  two  sessions, 
the  New  York  market  broke  through 
Its  June-July  high  and  averages 
established  a  new  peak  since  October 
last  The  Canadian  markei.=  follow¬ 
ed  suit,  although  with  something  less 
;n  the  way  of  e.xuberanre.  On  Wed¬ 
nesday,  however,  with  profti-tiikine 
cutting  into  gains  of  the  two  jire- 
'"ious  sessions  in  New  York,  strength 
was  maintained  on  th*'-  (  anadian 

markets,  the  newsprint,*  rsperiully 
being  under  arcumulation.  Turn¬ 
over  on  the  indusfn,.;  li.-;'  in  Mont¬ 
real  during  Tue.sda;  ,=•  and  Wedue.,- 
day's  sessions  .aggrcgtifeil  .’-t.'Oii 
shares. 

For  the  second  week  in  succession 
steel  operation;  in  the  I'b  advanced 
during  the  weekl'  period  ended  tuly 
16;  at  36  4G-  the  -.  ate  wa.-  at  the 
highest  level  for  this  vear  and  was 
about  16 *'4 G-  better  than  the  average 
for  the  first  six  months  of  lO.t' 

Copper  prices  l  ombined  <0  stiffen 
during  the  week  and,  .around  niid- , 
week.  The  red  metal  sold  in  London, 
on  dollar  equivalent  at  ov  er  1"  rents  i 
a  pound  consumption  in  the  L.S  ,  i 
apparently  doe.*  not  yet  .lusrifv  an  : 
advance  in  the  domesttr  price,  but, 
t.'  S  producers  feel  thev  mav  soon 
be  forced,  by  weight  of  domestic 
consumption  engendered  hv  the 
steady  rise  in  the  ly<vndon  pnre.  to 
raise  'he  domestir  price  level. 

There  was  a  rerurrenre  of  reports 
in  the  financial  community  this  week 
that  a  stabilized  price  for  gold  wa.s' 
close  to  achievement  One  report, 
which  came  to  Montreal  via  .Vew 
York  was  that  an  early  announce- 


TEXTILE’S  MILL 
AT  MONTMORENCY 
TO  BE  REOPENED 


('If  the  twenty-one  classifications, 
-seventeen  vvere  higher  at  the  end  of 
■Tune  than  at  the  end  of  May,  while 
iwer.  Sharpest  advance 
by  the  pulp  and  paper 
group.  This  group  at  the  end  of  .lune 
had  a  v  alue  nf  $1,57.630.548  as  against 
$104,090,622  at  the  end  of  the  pre- 
rteclines  were  reenrd- 
the  food  industry,  gold  mines, 
-  j  retail  trade  group,  and  a  slight  de- 
1  crease  was  also  shown  in  the  total 
value  of  government  bonds. 

Excluding  bonds,  the  total  value 
!  of  stocks  ILsted  amounted  to  $4,958,- 
411.369.  an  increase  of  $375,310,473 
,  when  compared  vvith  the  previous 
i  month’.s  total  of  $4,583,100,896.  At 
the  end  of  June,  1937,  the  corres- 
!  ponding  figure  vv-as  $5,889,376,413'*. 
The  ratio  of  brokers'  loans  to  the 
value  of  all  .storks  listed  vvas  $0.25  j 
off  0  02  from  the  previous  month's 
figure. 

The  following  tabulation  gives  the 
value  of  listings  on  the  Montreal 
I  markets  by  groups  of  industries  a.s  ' 
'  at  the  end  of  June,  with  comparison.* 

’  for  the  previous  month  and  the  end 
j  of  June.  1937. 

June  ,90,  1&38  May  31,  1988  June  30.  1937 

$  $  $ 

Agrfrultural  Impipnjpnts 

14.678,1^9  11.598.058  20.797.392 

Automobile  accessories 

51.432.660  fi0.646.2OO  64,147.615 

Banks  and  financial  companies 

328.533,637  312,030.202  327.251.633 

Base  mptals  and  misc  mines 

1.338,559.885  1.145.126.310  1.509,245.745 

Brewe-ies  and  distilleries 

134.849.720  130.440.672  158,102.298 

Constructions 

82.702.200  72%401.731 

Food  Industry 

I  64.105.4.^9  65,616.428 

i  (rold  Mines 

!  541.119,628  .554.647,247 

1  Iron.  ( oa!  &  steel 
I  6'*. 184. 788  59.357.312 

i  Mining  4-  ;rrain  storage 

713.913  26,239.454 

!  Misc  industrials 
I  i8‘'».,S5.3..503  178,076.540 

I  OiU  '<4-'^.428.029  924,590.722 

’  Pulp  F’aper 

1. ■•7.690,548  104,090.622 

•  I^ailway  rouinmentg 

26.173.784  24,180.592 

1  Other  cquipmer'ts 

I  156.03.5. .591  151.373.771 

K#itail  tradf. 

55.37.5.0.37  55.628,500 

I  Toxtik  and  clothing 
I  80.657.402  87.187.747 

I  Tran5ro’’tatiop 

108.30B.725  84,096.494 

I'tilitips 

5«2. 368.661  •54-5,772.294 

Induatriai  bonds 

15S.466..543  148,257.672 

Gf)vernment  bonds 

2.000. .516. .579  2,002,746.040 


Conversations  Between  SEt 
Chairman  and  N.  Y.  Exchange 
Floor  Representatives 


PREFERRED  DIVIDEND  NOTICE 

NOTICE  IS  hereby  given  that  a  divi¬ 
dend  of  One  and  Three-Eighths  Per 
Cent.  (  I  )  ha.s  been  declared  on  the 
Cumulative  Preferred  Stock  of  the 
Company  for  the  Quarter  ending  July  3  1, 
1938.  payable  August  I.  1938  to  Stock¬ 
holders  of  record  at  the  close  of  business 


HARMONIOUS  SPIRIT 


But  Employment  Policy,  Which 
Led  to  Misrepresentation,  to 
Be  Changed 


WILL  CUT  DOWN  STAFF 


Doseo-NoTa  .Scotia  Steel 

Nova  Scotia  Steel  &  Coal  Co. 
bonds  have  been  strong  during  the 
past  week,  on  indications  that  the 
reorganization  plan  proposed  by  Do¬ 
minion  Steel  A-  Coal  Co  will  shortly 
bi9,nme  effective.  The  Supreme 
I'liur'  ;;t  Halifax  vvll!  shortly  render 
a  decision  on  application  for  dls- 
charse  ('f  the  iiquida.tors.  and  ap¬ 
proval  of  Their  actions  including  con¬ 
curring  in  reorg.inization  plan.  Soon 
thercafTer  the  reorg.inization  plan 
will  become  efftmilve  Receiver-man¬ 
ager  and  liquid-iturs  were  appointed  ' 
for  Nova  Smtia  Steel  in  ll'S,!.  j 


'  Following  a  mePliu.g  of  directors  of 
Dominion  Textile  Co.,  announcement 
was  made  this  week  that  the  com- 
|pany  was  reopening  its  Montmoren¬ 
cy  F'alls  plant,  "if  it  is  possible  to  do 
so  vvith  due  regard  to  the  serurity  of 
the  operating  staff  of  the  plant." 
The  mill  was  closed  indefinitely, 
following  rioting  by  a  small  group  of 
employees,  during  which  G.  BJair 
I  Gordon,  managing  direetor  of  the 
company,  and  E.  I-'isher.  assistant 
superintendent  at  the  plant,  were  in¬ 
jured. 

Company's  statement  follows:  "As 
a  result  of  last  vveek  s  regrettable  j 
occurrence  at  Montmorency,  certain  i 
ch.inges  have  bepn  derided  upon  by  I 
the  Board  of  Eiirertors  in  (he  com- • 
pany's  operating  policy  with  respect 
to  that  plant. 

'  "During  and  since  the  lasn-l.qsS 
I  depression  it  has  been  the  company's  ! 
^policy  to  make  pverv'  endeavour  to  I 
I  furnish  some  employment  for  as  | 
manv  inemhers  as  possible  of  the, 
rommunltips  adjacent  to  the  mill,  | 

I  many  of  whom  have  lost  their  jobs  j 
1  altogether  in  other  Industries.  It 
'has  been  impo.ssible  during  certain 
I  periods  and  in  certain  departments 
:of  the  plant  to  operate  full  time,  and 
we  have  divided  the  work  avail, able 
as  far  as  possible  ameng.st  all  the 
I  worker.*. 

I  Part  Time  Work 

j  "This  has  led  to  part-time  earn¬ 
ings  and  to  the  employment  of  men. 
in  many  cases  married  and  vvith 
farnllies  to  support,  to  do  work  done,  i 
I  in  the  regular  way,  by  girls  Agita- 
|tors  and  trouble  niakers  in  various^ 
vvalks  of  life  have  taken  .advantage 
of  the  sniiaiioTi  to  incite  t.he.se  peo¬ 
ple  and  tri  lead  rhem  to  believe  that 
they  are  entifled  to  rniirh  higher 
rates  of  pay  and  ftillei  eniployment  , 
than  It  i.s  possible  to  give  them  under  j 
the  cirriimstanees. 

"It  is  only  too  evident  that  the 
rompanv  has  laid  itself  open  to  rri-  | 
ticism  and  its  official'  to  harm 
through  Us  v\  ell-inieni  ioned  efforts  j 
to  relieve  the  unemplovmenf  situa- 
finn  Tn  future,  the  rompanv's  po-  | 
liry  will  he  to  opeiatp  the  rnil]  in  , 


•Montreal,  July  14,  1938 


SIMPSONS,  LIMITED 


Preference  Dividend  ?s[o.  28 
NOTICE  i.s  hereby  given  that  a 
Dividend  of  One  dollar  and  twenty- 
five  cents  ($1,25 1  per  share  on  the 
Outstanding  Paid-up  Six  and  one- 
half  per  cent,  (Bi/sG-'  Cumulative 
Preference  Shares  of  the  Company 
has  been  declaied  payable  on  Aug- 
u.st  1,  133$  to  shareholders  of 
record  at  the  close  of  business  on 
.Tuly  23.  193S.  The  transfer  books 
will  not  be  cJosed 

FPwANK  HAY. 

Secretary. 

Toronto.  July  14,  1933. 


Est  n-t  prof  .  .  $2  114037  $2,132.77' 

N  B  — In  the  above  no  allowance  wa^ 
made  for  depreciation,  depletion  and  ad- 
iu.tmenta  of  .-urplua  or  contingent  re- 
serv-  accounts 


($eneJTil  Steel  Wares 
I  Strength  In  the  General  Steel 
Wares  issues  Is  based  largely  on  the 
Improvement  to  rompany’s  business 
expected  to  lesult  from  Improved 
purchasing  power  lu  western  ("an- 
ada  June  huslness  showed  a  slight 
gain  over  like  1937  month,  In  con¬ 
trast  to  the  declines  of  previous 
months  of  the  year,  and  with  cur¬ 
rent  sale-s  reported  to  be  showing 
conslderahle  gains  In  the  Prairie 
provinces  outlook  of  company  for 
the  full  year  Is  encouraging.  The 
preferred  dividend  became  cumula¬ 
tive  on  May  1,  and  there  is  every  In¬ 
dication  tjiat  the  full  rate  win  be 
declared  on  this  Issue  In  the  fall. 


Production  of  16,931,227  Bbl; 
Compares  With  17,338,185 
in  1937 


mary  report  on  the  .securities  trust 
company  and  discu.-.-ed  it  in  the  light 
of  the  term  clearance  provision  re¬ 
cently  adopted  by  the  exchange  and 
the  proposed  bark  office  consolida¬ 
tion  being  studied  by  several  of  the 
larger  firms.  Both  the  trust  com¬ 
pany  and  segregation  were  mention¬ 
ed  by  Mr.  Douglas  in  his  address  be¬ 
fore  the  Conway  dinner  as  matters 
demanding  early  study  and  solution 
by  the  reorganized  stork  exchange 

-Mr.  Douglas  said  it  vvas  gratifying 
and  encouraging  to  note  the  dis¬ 
patch  with  which  the  exchange 
adopted  term  .  lea ranee  of  securities 
in  place  of  the  former  daily  clear¬ 
ance  of  stock  tran.sactinns.  The  new 
rules  go  into  operation  Setpember 
1st. 

Mr.  DoucLis  said  that  the  short 
selling  regul.iilon  of  the  commission, 
later  e.xlended  by  the  exchange  to 
cover  short  selling  in  odd  lots,  wh.s 
being  watched  ciosely  and  some 
modification  may  be  made  How- 


Notico  is  hereby  given  that  the 
Directors  of  Zeller  s  Limited  have 
declared  the  regul.ir  quarterly  Divi¬ 
dend  of  one  and  one-half  (U.'j)  per 
rent.  (STVg  cents)  on  the  Preferred 
Shares,  payable  August  1st.  133.$  to 
Shareholders  of  Record  July  15th, 
193$ 

By  Order  of  the  Board, 

T.  E  MCDERMOTT, 
Secreta  ry-T  reasurer. 


International  Petroleum  Co  Tune 
production  from  its  Colombia  and 
Peru  wells  totalled  2.$91.90k  bbis  .  a 
'daily  average  of  9(1,317  hhls  This 
;  compares  vvith  Mav  output  of  2.920.- 
'170  hhls.  or  94,109  hbis  dall'-,  and 
Tune.  1937.  production  of  2.041.201  or 
08,040  bbls.  daily  Of  la.st  month's 
total  output  the  Peru  wells  contri¬ 
buted  1,081.857  bhl.'i.  with  the  Colom¬ 
bia  wells  yielding  1. $10. 040  hbL« 

In  the  first  half  of  tlie  current 
year  production  totalled  10.0.31.227 
hhls,.  a  daily  average  of  93,543  hlvl,*. 
Of  this  total  the  Peru  wells  produced 
ti. 057. 133  hhls,  and  the  <'n]onibi;i 
10.274.094  Tn  the  .same  period  of 
1937  output  vvas  17,33$.1S5  nr  95.791 
hhls.  daily,  of  which  7.300.$O0  hhls. 
came  front  Peru  and  9,971,379  bhis. 
front  Colombia. 

P.*rvj  trolcnibin 

JanuRrv . I  I  n  7X1  I,74S  V72 

February  ....  1.001,851  1.470,904 

March . l.24a.tto  'SI4.77I 

April . l,o«l,2iSt  I.eiO  084 

May  t.lte.OjO  1.804.1  I  I 

tune  . I.n«l,8i7  1,810.040 


I  Ontarin  Sfeel  Frodnrts 

Ontario  Steel  Product.*  has  de¬ 
clared  the  first  dividend  on  its  rom- 
j  mon  stock  since  November  15.  1931. 

;  vvith  declaration  of  a  disbursement  of 
•50  cents  per  share  payable  August 
15  to  sharehclders  of  record  July  30 
The  regular  quarterly  dividend  nf 
nn  preferred  is  payable  on  the 
same  dates.  Ontario  f$teel  cleared 
off  all  its  preferred  arrears  vvith  a 
payment  of  in  July.  1937. 

with  the  regular  quarterly  payments 
being  made  since  (hat  date  The 
company  formerly  paid  dividends  on 
the  common  at  the  rate  of  $1  80  per 
share  annually,  this  being  reduced 
to  so  cents  with  the  payment  of  op 
cents  on  May  15.  1931.  Common  i 

dividends  were  discontinued  Novem- 


l-IMITED 

(No  P^r^onal  Liability) 
DIVIDEND  NO.  73 

Notice  l9  herebv  given  that  a  divrl- 
dend  of  ten  per  cent.  flOOe)  on  the  Com- 
paov'a  Capital  Stock  will  be  paid  in  New 
York  funds  on  September  ts».  1018,  to 
rharrholder^  of  record  at  the  close  of 
bu-^ines--  on  August  I,  I0$8 
By  order  of  the  Board 

BALMER  NEiLLY. 

Treasurer. 

Da'edat  Tor~nto.  luh-  i  L  10)0. 


inriTED 


Progress  of  the  Alberta  Oil  In¬ 
dustry  . 

C.  P  R  Cnification  Does  Not 
Call  for  .Abandonment  of  Tdne.s 
New  Bond  Issues  Feature  Trad¬ 
ing  As  High-Grades  Ea.=e  . . 
SEC  in  Favor  of  Strong  Body  In¬ 
vestment  Men  .  . 

New  McColl  Bond  Issue  to  Yield 


TTTTPFNn  NOTICE 

A  Dividend  of  THIRTY  CENTS 
(oOr )  per  Share  has  been  declared 
on  the  Ko  Far  x’alue  Sh.ares  of  this 
Com.pany  for  the-  Ouarter  ending 
31st  Tulv.  103$.  oavable  loth  August, 
193$,  to  Shareholder.c  of  record  at 
the  close  of  bu.sinc.^.s  on  the  30th 
Tilly.  19.3$. 

By  Order  of  the  Board, 

F.  W.  EVENS. 

Secretary. 

Montreal.  Que., 

19th  Tulv.  193.$. 


Net  of  $42,625  Compares  With 
$78,641  in  Previous 
Year 


-Seek  Discharge  LiqtjiHators 
Nova  Scotia  Steel  &.  Coal 


Toronto  Bureau  The  Financial  Time* 

Toronto. — Barker's  Bread.  Ltd  .  of 
Toronto,  had  a  sharp  reduction  in 
\  earnings  and  net  profit  in  the  fiscal 
!  period  ended  April  16,  193$  With¬ 
out  inclusion  of  the  profit  of  a  sub- 
sidiarv  acquired  during  the  year, 
the  net  earnings  were  $42,625  be¬ 
fore  depreciation  and  taxes,  as  com¬ 
pared  with  $78,641  in  the  year  ended 
March  31,. 1937.  Net  profit  was  $15,- 
782  and  preferred  and  common  divi¬ 
dend  payments  totalled  $33,577. 

The  consolidated  balance  sheet  as 
of  April  16.  1938,  gives  effect  to  the 
acquisition  of  an  unnamed  subsidi¬ 
ary  on  April  16.  1938.  on  which  date 
the  combined  companies  had  current 
assets  of  $285,132.  current  liabilities 
of  $234,860  and  working  capital  of 
$50,272.  This  compares  with  work¬ 
ing  capital  of  $116,518  at  March  31, 
1937.  Fixed  assets,  after  deprecia¬ 
tion  are  up  to  $933,865  from  $510,- 
963  and  formulae  and  goodwill  are 
up  to  $194,269  from  $166,994. 

H  B.  Manning,  president  of  the 
company,  reports  that  since.  Janu¬ 
ary  1,  1938,  the  company  has  acquir¬ 
ed  two  large  concerns  in  closely  al- 1 
lied  businesses  through  purchase] 
bv  ra.sh  and  stock.  The  aggregate] 


Halifax-  Applications  placed  be¬ 
fore  the  full  bench  of  the  ,'3uprenie 
f  ourt  here  this  week  asked  the,  dis- 
chaige  of  liquidators  ot  .\ova  Scotia 
Steel  A-  <  oal  <'o.  and  a  permanent 
stay  of  liquidation  proceedings  Ap¬ 
proval  of  eertain  actions  of  the  li¬ 
quidator.-;,  including  that  of  concur¬ 
ring  in  a  plan  of  rerrganization  of 
the  industry,  was  also  sought. 

Court  approval  of  the  applications 
would  pave  the  way  for  reorganiza¬ 
tion  of  the  Scotia  company,  in  the 
h;nid.s  of  re'.'-Pivpr-liquidator-manag- 


Can.  Fairbanks  Pays  Isl 
Common  Dividend  6  Years 

Canadian  Fairbauks-Mnr.-e  Com- 
paev  Limited  has  announced  the  de¬ 
claration  of  a  $1  dividend  on  the 
common  stock  Thl.;-  the  first  dis¬ 
tribution  on  'he  s'ofk  since  the  pay¬ 
ment  of  25  cen’s  .0  share  in  March, 
1933 

Previous  to  -hi.s  25  vents  a  share 
had  been  paid  (juarterly  from  April 
29  to  September  15.  1931.  Prior  to  i 
these  pav-ment:  the  rate  was  $2  per  | 
annum  ' 

The  current  declaration  is  payable  : 
August  15  to  shareholders  of  record  ' 
July  30Lh. 


ers  since  1933. 

The  plan  for  reorganizatlrm,  pro¬ 
posed  by  Dominion  Steel  &  Coal 
Corp.,  holder  of  Scotia’s  common 
stock,  ha.e  been  approved  hv  the  re¬ 
ceivers  and  liquidators  as  well  as 
bond  and  shareholders  of  the  com¬ 
pany. 


Tourist  Business  Lower 

Tourist  business  at  Montreal  hotels 
to  date  this  season  is  reported  some 
25''>  below  the  level  of  the  last  five 
years  In  part,  this  is  attributed  to 
tardiness  of  the  province  in  improv¬ 
ing  its  roads,  although  to  a  consid¬ 
erable  extent  R  reflects  tjie  lower 
buying  power  of  the  Lt.S.  visitors  due 
to  the  depression  in  the  States.  The 
recent  tendency  of  tourists  to  use 
trailers,  and  to  put  up  at  auto  camps 
and  less  pretentious  rooming  quar¬ 
ters,  has  been  more  marked  this 
year,  it  is  said.  With  signs  of  im¬ 
proving  business,  and  better  senti¬ 
ment  developing  a*:ross  the  line,  ti 
is  expected  there,  will  be  some  im¬ 
provement  in  tourist  expenditures 
before  the  season  clases. 


Chrysler  and  Plymouth 

<6  or  6  cvlinder&) 

Executive  Cars 


Sales  and  Profits  of 

Fanny  Farmer  Up  June 

Toronto — Sales  of  Fanny  Farmer 
Candy  Shops,  Inc .  as  reported  for 
the  month  of  June  were  >376,732,  an 
increase-  of  $10, 311  compared  with 
$366,421  for  Tune,  1937.  Sales  for 
the  first  six  months  of  1938  were 
$3,177,589,  up  $142,591  from  the  $3,- 
034.998  for  the  6  months  ended  .Tune, 
1937. 

Net  profits  before  taxes  for  June 
were  $11,403,  an  increase  of  $518 
from  the  $10,975  for  June.  1937  Net 
profits  before  taxes  for  the  first  six 
months  of  1938  were  $335,432,  down 
$5  438  as  compared  with  $340,870  for 
the  first  six  months  of  1937. 


To  be  sold  at  reduced  prices.  Good  trade-in  price  for  your  present  car. 


WRITE.  SEE  OR  CALL  GASTON  GIRARD 


9  incom* 
fif  amort. 


N.  Y.  Opinions 

Since  market  has  risen  approxim- 
'  ately  40  points  in  a  little  over  three 
months,  and  is  back  to  where  it  was 
eight  months  earlier,  resista.nce  is  to 
be  expected  Stovks.  however,  will 
not  be  liquidated  in  volume,  i.e  .  ex¬ 
changed  for  cash,  unless  it  i.«  clear 
that  cash  has  superior  value.  — 
"The  Trader"  In  Barron's 

Average  stock  prices  have  held  a 
r.Tther  narrow  range,  and  fee,!  that 
we  may  not  be  far  from  the  time 
when  further  evldenre  of  business 
improvement  mav  again  stimulate 
the  market. — Mood.v's  Investors  Ser¬ 
vice. 

Still  advise  the  ronstruetive  in¬ 
vestment  program  outlined  by  us 
in  recent  weeks,  tn  be  carried  for 
ward,  without  haste  and  on  a  seler 
tive  basis.  Irregular  stock  price 
movements  such  as  those  now  being 
witnessed,  must  be  areepted  by  In¬ 
vestors  as  an  entirely  natural  devel¬ 
opment  in  the  early  stijges  nf  a  ma¬ 
jor  recovery. — .Standard  Statistics 

Still  of  the  opinion  that  even 
though  stocks  may  push  to  new 
*'i  -lis  new  purchases  should  be  de¬ 
ferred,  as  a  subsequent  reaction 
vould  afford  opportunity  to  buy  on  a 
more  attractive  basis.  —  Brookmire 
Economic  Service. 


Income 


Silver  Prices  Easier 
On  Quiet  Commodity  Mart 


Financial  Times  Averai^ 

2^  ^  .AveraRi 

InluBt  t.itiliti-.  30  Btocki 
Open,  Jan.  t  34  23  5  20  2  22  0 

Dec  High  ....  20  0  21  t  27  7 

Dee  Low  .  .  .  .  28  I  20.1  28  7 

Close.  1034.  .  .  20  0  2  16  28  4 

1934,  High  ...  20  0  25  5  28  4 

1934.  i.cw  ...  23  5  19  7  22  9 

Open  Jan  2,  ‘3  5  29  9  2'  9  28  6 

1935  High  ...  30  0  24  4  28.7 

Open  Jan.  2,  "36  29  I  23  2  28  2 

1936.  High.  ...  4  1  4  29  7  39  5 

1936,  Low  ,  .  29  I  22  8  28  I 

Open,  Jan  4.  "37  412  30  I  39  3 

1037  High  .  .  337  32  6  412 

193  7  Low  29  2  217  27  9 

Open.  Jan  3,  "38  32  2  22  5  30  6 

Jan.  High.  .  .  33  2  23.1  3  1  4 

Jan.  Low  .  .  .  32.1  22.2  30  5 

Feb  High  .  .  .  32  2  22  4  30.5 

Feb  Low  ,  3  1.1  21.8  29.7 

Mar  High.  .  3  1  7  22  7  30  2 

Mar  Low  ...  26  5  19  0  25  4 

July  14  ....  31.9  231  3c  4 

July  15  .  31.9  23  0  30  i 

July  16.  . .  . .  32  2  *  23  2  30.7 

July  18.  ..  ..  32  4  22  9  30  8 

J«ly  19 .  32  6  23  0  3  M 

July  20 .  32.6  23  0  31.0 


Before  Taxes,  Eaual  to  29  Cents 
A  Share  Again.st  $1.44 
Ijist  Year 


One  .Mll\  siher  enntraet  was  dealt 
in  on  the  Canadian  eommodits  ex- 
ehangp  during  the  week  ended  July 
tSth.  Prices  were  easier  than  in 
tl)“  preceding  period. 

HIGH  AND  LOW  TRADING  PRICF.S 
to  July  20th,  1038  inc. 


Net  earnings  of  Fraser  Companies 
TJd  and  subsidiaries  for  the  first  of 
10.38  were  equal,  before  taxes,  to  2!' 
cents  a  share  on  the  capital  stock.: 
this  compares  with  earnings  equal 
lo  $1  44  a  share,  also  before  taxes, 
for  the  rorresitonding  period  of  last 
year. 

Net  operating  income  for  ih“  first 
6  months  of  this  year,  before  depre¬ 
ciation.  depletion  and  fixed  eharees. 
was  down  at  $L(18S,05‘2  from  $1,460,- 
77  4  for  the  same  period  last  vear, 
and.  after  write-offs  to  depreciation 
and  depletion  and  deducting  fixed 
charges,  net  earnings'  before  taxes 
were  $103,307  as  compared  with 
$537,115. 


Gilhes  Lak- 
Gold  Eagl'  . 
Gods  Lake 
Granada 
Grace  Larder 
Grandora 
Hard  Rock 
Holly  .  . 

Howe  Sound 
IntpirAUoa  • 


DISTILLtD  AND  SOTTLtO  iN  CANADA  &V 

MELCHERS.OrSTtLLf Rt£S  LIMITED 

MONTREAL  and  8^  RTHieitVlLLt 


3  77,797 

360.444 

90.000 

90,000 

287,797 

270,444 

103.971 

103.814 

/ 


